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INCE the real character of the Ald- 
rich Bill has been made known to 
the business interests of the country, 
the chances of its enactment into law 
have diminished. At the time this is 
written the bill is pending in the Sen- 
ate, and while it appears probable that 
the measure will pass that body, its de- 
feat in the House seems assured. For 
a time assertions were boldly made that 
the bill would be rushed through under 
some sort of coercion, but as_ pub- 
lic opinion has begun to make itself 
clearly understood, the danger of any 
high-handed proceedings have been 
brought home to the party leaders. 

It never has been plain to anybody 
not. in the secret why extraordinary 
means should be resorted to in order to 
pass the Aldrich Bill. No emergency 
exists requiring large issues of paper 
currency, nor is such a contingency like- 
ly to occur for a long time to come. 
The bill, if operative at all, would inure 
chiefly to the benefit of those who have 
bonds to sell, and it may be that some 
of the syndicates have loaded up with 
securities in anticipation of the passage 
of the Aldrich Bill, and are eager to 
have the measure passed so that they 
may be enabled to unload. But they 
will have to wait. 

Undoubtedly the Fowler Bill has 
gained support as its merits have be- 
come better known. . It has received 
substantial endorsement by the Mer- 
ehants’ Association of New York, the 
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Trades League of Philadelphia, and by 
other commercial organizations. 

The Fowler Bill provides for the re- 
tirement of the greenbacks, and for the 
substitution of bank notes based upon 
coin and commercial paper to replace 
those now secured by United States 
bonds. Adequate means for the safety 
of the notes and for their prompt re- 
demption are also provided. Hardly 
less important is the provision for de- 
positing public funds in the banks from 
day to day and withdrawing them by 
check as needed. Mr. Fow ter’s bill 
also carries with it a plan for guaran- 
teeing bank deposits, and to this pro- 
posal there has been considerable oppo- 
sition. But the growing popular de- 
mand for the adoption of some measure 


that will make all deposits in banks ab- 


solutely safe, is unmistakable; and, in 
some way or other, that demand will 
have to be met. For ourselves we should 
prefer to see the safety of bank depos- 
its effected by an improvement in meth- 
ods of examination and management, 
and by the exercise of greater discrim- 
ination on the part of the public in 
dealing with banks. It must be admit- 
ted, however, that reliance upon these 
methods in the past has not been alto- 
gether satisfactory, which explains the 
public impatience. The bankers, as a 
body, are perhaps to blame to some ex- 
tent.. They have been slow, in a great 
many instances, to insist upon the pres- 
ervation of a standard of banking that 
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would have reduced losses by bank fail- 
ures to the lowest possible minimum. 
They have not demanded the correction 
of the admitted defects in government 
methods of examination, and they have 
only recently begun the work of making 
really efficient examinations through the 
clearing-house associations. This lax- 
ity of sentiment among bankers, and the 
failure to stamp out unsound banking, 
probably has been quite as effectual in 
fostering reckless banking as the in- 
surance of bank deposits will be. What- 
ever objections, upon principle, there 
may be to the insurance of deposits, 
very likely the practical benefits to be 
derived will afford a sufficient compen- 
sation. 

The essential features of the Fowler 
Bill---a bank-note currency based upon 
gold and commercial paper, retirement 
of the Government demand notes, and 
the use of common-sense methods by 
the Treasury in handling the public 
funds—are worthy of the support of 
the great productive and commercial in- 
terests of the country. The bill is 
honest, its principles are sound, and 
it ought to become a law. 

The probabilities seem to be, at the 
time this is written, that the Aldrich 
Bill will pass the Senate, but not the 
House. On the other hand, there seems 
to be no likelihood that the Fowler Bill 
can pass the Senate. In this situation, 
the proper policy would seem to be a 
reference of the matter to the people 
for their decision. There is no urgent 
need of currency legislation, particular- 
ly if it must be a compromise. Of that 
kind of legislation we have had too 
much already. Upon the rotten basis 
of the Aldrich Bill no sound or accept- 
able measure can be constructed. There 
cannot possibly be any compromise 
with such an unsound and miserable 
makeshift. The people of the United 
States want intelligent and honest cur- 
rency legislation, and they are going to 
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get it. They want legislation, not for 
the benefit of the banks, much less for 
the benefit of the bond syndicates, but 
for the benefit of themselves, and they 
will get what they want. , 

The Fowler Bill is sound in prin- 
ciple and seeks to accomplish _ re- 
forms that are essential to the secur- 
ity and flexibility of our currency and 
banking system. The bill ought to be 
come a law; but if that is now impos- 
sible it should be passed by the House 
and then placed before the people for 
their verdict in the approaching nation- 
al campaign. 

For many years Tue Bankers M1«- 
AziNE has stood for these reforms: 


(1) Retirement of the greenbacks. 

(2) Substitution of coin and com 
mercial paper for bonds as the security 
for bank circulation. 

(3) The use of common-sense metli- 
ods in handling the receipts and dis- 
bursements of the Government. In oth- 
er words, that the Treasury should use 
the banks just as business men do. 

Whatever may be the outcome of thie 
present attempt to secure the adoption 
of these reforms, we shall keep up thic 
fight for them with unwearied patience 
until they become a part of the Revised 
Statutes of the United States. 


EVIDENCE of the danger that lurks 


in the Aldrich Bill is being 
brought to light in the hearings on thie 
currency question that have been held 
for some time by the Banking and Cur- 
rency Committee of the House. it is 
realized by experienced bankers that 
the passage of this bill would excite 
grave apprehension of our financial 
condition, both at home and abroad. 
This feeling was expressed by Hon. 
Lyman J. Gace in his testimony be- 
fore the committee on February 19. Mr. 
Gace said that if he were now a banker 
he would unquestionably ask to come 
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under the provisions of the Fowler 
measure, and would look upon the pas- 
sage of the Aldrich Bill with dread and 
apprehension. 

This opinion from one of the coun- 
try’s ablest bankers and financiers ought 
to carry great weight. The passage of 
the Aldrich Bill will be a notice to for- 
eign bankers that this country has no 
intention of conducting its financial and 
banking business on a more conservative 
basis, but that we intend to keep up 
high financial operations and to indulge 
in another speculative debauch at the 
first opportunity and then rely on the 
device of an “emergency currency” 
(that is, on a flood of paper “money”’) 
to help tide us over the panic which our 
excesses will surely bring on. This 
policy is immoral, cowardly and weak. 
We do not need “emergency” currency. 
We want a sane, safe and honest cur- 
rency and banking system, operative at 
all times and under all circumstances. 
Real emergencies—those consequent 
upon war, earthquake, fire, flood, ete.— 
can be handled by the bankers in the 
future as they have in the past: Wit- 
ness the splendid heroism of the banks 
of Chicago, Boston, Baltimore and San 
lrancisco. So-called “emergencies” 
caused by rampant speculation, or pre- 
cipitated by unsound banking, may be 
rendered less frequent and severe, or 
possibly be prevented, partially or whol- 
ly, by a good currency and banking sys- 
tem and the enforcement of more pru- 
dent business methods. But should these 
pseudo-emergencies occur, even with 
the adoption of the measures indicated, 
they will be merely the penalty that in- 
evitably follows the infraction of sound 
principles. 

The passage of the Aldrich Bill 
would be notice to the world that we do 
not mean to correct the evils of our cur- 
rency system, but that we mean to per- 
petuate them and to plunge still deep- 
er into the quagmire of unsound cur- 
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rency. That policy will hurt every 
farmer, every manufacturer, every mer- 
chant and every business man in the 
United States. So far as currency laws 
have any influence at all on the prices 
of our securities, the Aldrich Bill, if it 
becomes a law, will tend toward weak- 
ness. It will not, in the long run, help 
the very class of securities it is designed 
to benefit. 

By passing the Aldrich Bill the Uni- 
ted States will virtually say to the 
world: “Yes, we have been getting 
drunk financially; and we do not intend 
to reform, but go on with the spree, for 
we have provided for an unlimited sup- 
ply of stimulants in the shape of paper 
‘money.’ ” 

We seek to raise no alarmist cry, but 
in all seriousness would warn the coun- 
try what the passage of the Aldrich 
Bill means. If that measure becomes a 
law, it will be a sowing of evil seed 
from which a harvest of distrust and 
disaster will follow, as the night the 


day. 


EPOSIT insurance continues to be 


a live question. The charge that 
such insurance would be an incentive 
to reckless banking hardly seems to be 
susceptible of proof. It must be re- 
membered that while if deposits were in- 
sured it might enable the fly-by-night 
style of bank to obtain deposits in com- 
petition with an institution of well-es- 
tablished reputation, when the reck- 
lessly-managed bank failed, the penalty 
would fall just as heavily upon its 
shareholders as if there had been no 
deposit insurance. 

After all, are banks managed, prim- 
arily, in the interests of depositors? To 
think so would be to give the average 
banker credit for more altruism than 
he possesses. Banks are run on princi- 
ples no more nor less selfish than those 
governing other kinds of business. A 
grocery or dry goods store is not run 
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for the public benefit, but for the own- 
ers’ profit. And the same is true of a 
bank. 

It is also true, in the case of a bank, 
that if the stockholders’ interests are 
carefully watched, the depositor is not 
apt to suffer; for it is the depositor who 
is the first creditor to be satisfied and 
the stockholder the last. 

We believe that the fear of losing 
their original investment together with 
any additional surplus that may have 
accumulated, and the possibility of 
standing an assessment equal to the par 
value of their shares, will continue to 
be a strong deterrent of reckless bank- 
ing, even if a law shall be passed pro- 
viding for the insurance of bank de- 
posits. 

Through the courtesy of Mr. C. 
Lomsarpi, the accomplished editor of 
the “Dallas (Texas) News,” we have 
received copies of that paper containing 


several articles from Mr. Lomsarpi’s 


pen strongly favoring the insuring of 


bank deposits. His views are present- 
ed with great clearness, force and ear- 
nestness. Regarding the assertion that 
the insurance of deposits would encour- 
age reckless banking, he aptly says that 
nobody seems to have objected on this 
score to the Government’s requiring that 
all deposits made by it in the banks 
shall be absolutely insured. 

This whole line of argument against 
insuring deposits probably rests upon 
a mistaken assumption—that it is a re- 
gard for the depositors’ safety rather 
than for the shareholders’ profit that a 
bank is prudently managed. We do not 
seek in the slightest to minimize the im- 
portance of that sense of fidelity to trus- 
teeship which is one of the noblest as 
it is one of the commonest attributes of 
the American banker. But there is the 
same duty owing to the shareholder, 
and the interests of the latter are bound 
up with those of the depositor. Actu- 
ally, however, banks are established and 
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run for protit—not merely to take care 
of people’s money and return it to them 
on demand—and if a bank is found to 
be lending on poor security, or violating 
the laws, it runs the risk of being closed 
and its stockholders’ profits will all be 
swallowed up in making good the losses 
sustained. The fear of such a con- 
tingency is what will always constitute 
the strongest check on unsound bank 
ing. 

There seems to be more merit in the 
contention that deposit insurance will 
take away from the old-established 
bank some of the pre-eminence it has 
gained, since deposits will be equally 
safe in a new bank whose reputation 
is unknown. That is a hardship and in- 
justice tending to weaken the compar- 
ative strength which ought always to 
belong to the bank of greatest age. 
Whether the compensations are suffi- 
cient to overcome this objection will be 
answered affirmatively or negatively, ac- 
cording to the point of view. 

It is believed that the best way to 
insure deposits is by good management. 
With our system of scattered, independ- 
ent banks, this ideal is not always at- 
tainable. In fact, while bank failures 
are somewhat exaggerated, they are al- 
together too common, and the loss and 
distrust they cause are far-reaching in 
their effects. Some remedy will have 
to be found. Better examination, lik« 
that being adopted by some of the clear- 
ing-houses, might do much. But there 
is a growing impatience with the delay 
in providing more adequate safeguards. 
and the popular distrust of the efficacy 
of examinations is widespread. 

From a letter received from 
LoMBARDI, we quote: 


Mr. 


“Speaking for this part of the coun- 
try, nothing has ever happened so de- 
moralizing to depositors and so hurt- 
ful to the banks and to business inter- 
ests as ‘putting on the lid’ during the 
recent unpleasantness—that is, putting 
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restrictions on customers getting their 
money when needed. Thousands of de- 
positors, especially among the farmers, 
now swear that they will never put an- 
other dollar in a bank. They may 
change their minds—I hope they will— 
but such is the feeling just now.” 

This distrust of banks may easily 
become chronic and more or less gen- 
eral. Insurance of bank deposits may 
or may not be the right way to counter- 
act this distrust. But the proper rem- 
edy should be earnestly sought. 


NE of the fundamentals of any 
plan for currency reform that 
may be adopted was admirably stated 
by Mr. Francis B. Sears, vice-presi- 
dent of the National Shawmut Bank of 
Boston, in an address before the Bos- 
ton Boot and Shoe Club, on the evening 
of February 19. After accurately de- 
fning the course of recent financial 
events, and explaining the various pro- 
posals for currency reform, Mr. Sears 
said: 
“Whatever the final verdict may be, 
whether for a’ central bank or for an 
issue of currency by the present bank- 
ing institutions through the agency of 
districts or otherwise, 
the machinery should remain in_ the 
hands of the business community and 
not be entrusted to Government officials. 
The banks are simply the agents or 
tools of the business men. The direct- 
ors of the banks are business men. The 
banks are dependent on the good-will 
of business men for their success. Gov- 
ernment officials should see that the af- 
fairs of the banks are honestly admin- 
istered and the laws obeyed. There 
the Government duties should begin and 
end.” 

It would be impossible for Govern- 
ment officials, or for any board that 
might be constituted, to perform the 
service referred to as satisfactorily as 


clearing-house 
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the banks, and for the reason so well 
stated by Mr. Srears—that the banks 
are the agents of business men and 
managed by them. No one else can 
have the knowledge essential to the con- 
trol of the issue of bank notes except 
those who are in daily touch with the 
business community. We have already 
seen the ill effects consequent upon the 
attempt of the Secretary of the Treas- 
ury to regulate the money market. 
There are bills pending in Congress 
proposing to extend the regulation of 
the supply of bank notes to the Secre- 
tary of the Treasury or to a board of 
Government officials. | Such proposals 
are wrong, because the Government offi- 
cers do not have that relation to busi- 
ness which alone makes it possible to 
regulate this matter. That can be 
done by bankers and by bankers only, 
and precisely for the reason that, by 
reason of their position, they have that 
knowledge which the Government must 


lack. 


A BILLION of gold in the United 


States Treasury! That was the 
announcement which recently came from 
Washington, accompanied by sundry 
complacent expressions indicating the 
belief that the piling up of such a huge 
stock of gold was an achievement to be 
regarded with great satisfaction. 

The use of gold coin as bank reserves 
is necessary to prevent inflation, and to 
assure the convertibility of notes and 
checks into coin. Gold certificates may 
also be used, for reserves, and perhaps 
more economically, as the loss by abra- 
sion is avoided. But the use of gold 
coin or certificates for purposes of ac- 
tual circulation involves needless ex- 
pense. As has been well said by a re- 
cent writer (“Can There Be Too Much 
Gold,” by Charles A. Conant, in March 
“Putnam’s and the Reader”): “Other 
things being equal, the nation which can 
get along with the least gold in propor- 
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tion to her needs is obtaining the larg- 
est results from her industry and her 
equipment of machinery and other pro- 
ductive forces.” 

Great Britain has learned how to 
economize the use of gold by employing 
bank checks. In the United States the 
accumulation of a huge stock of gold is 
regarded by many as indisputable evi- 
dence of our financial superiority. Care- 
ful investigation of all the aspects of 
the subject might cause some modifica- 
tion of that view. 


ACK of employment for the work- 
ing people of the country consti- 
tutes one of the most painful features 
of a depression like that through which 
we are now passing. That large num- 
bers of laborers are now idle is all too 
plainly evidenced by the daily reports 
in the newspapers and by statistics, so 
far as the latter have been compiled. 

This enforced idleness among the 
wage earners of the country must, in 
the course of time, react upon business 
of all kinds, for if people cannot get 
work their ability to buy goods must be 
lessened, and those who produce and 
sell goods must feel the effects of this 
lessened purchasing power on the part 
of the wage earners. 

The causes of these periodic crises, 
with their attendant shocks to business 
and enterprise and the widespread dis- 
tress attending them, are worthy of 
careful study. High finance, imperfect 
currency and banking systems, specula- 
tion, ete., etc., all perhaps are responsi- 
ble to a certain extent, but the indict-.. 
ments against these evils are not alto- 
gether convincing. Were all of them 
cured, is it certain that we should have 
no more panics and depressions? 

Whatever the actual causes of these 
disturbances may be, it seems that in a 
perfectly sane community financial and 
commercial panics ought not to occur. 
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The phantoms which ignorance and 
superstition once conjured up to fright- 
en mankind have disappeared before the 
dawn of awakened intelligence, but in 
the financial world the hobgoblins still 
exercise their potent spells. We pity 
our poor, deluded forefathers for their 
belief in witchcraft, but we listen with 
gaping mouths of admiration to a 
“statesman” whose economic theories 
are as barbarous and silly as any delu- 
sion that ever darkened the human mind. 

Education in the laws of business, 
enabling one to gain a knowledge of 
sound principles derived from experi- 
ence, is probably the only remedy that 
will ever prevent panics, or at least so 
mitigate their baneful effects as to rob 
them of most of their terrors. 


NDREW CARNEGIE, the munifi- 

cent dispenser of libraries, at a 
recent dinner of the Economic Club in 
New York had the following to say: 


“We have not only the worst bank- 
ing system the world ever saw, but also 
the worst system that any body of men 
could conceive of.” 

Is this not laying it on a Jittle too 
thick? There are a number of admit- 
ted faults in our banking system. The 
method of issuing circulation is faulty, 
and there are altogether too many bank 
failures. But with these and other im- 
perfections that might be cited, the 
American banking system is far from 
being the worst in the world. On the 
contrary, it may well be doubted wheth- 
er the remarkable progress this country 
has made could have taken place in 
the same length of time but for the free- 
dom with which the banking business is 
carried on in the United States. The 
small country bank, intensely interested 
in the development of its own locality, 
has been a powerful instrumentality in 
building up the wealth of this country. 
He who sneers at these institutions or 
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criticises them harshly bases his opin- 
ion either upon prejudice or inaccurate 
knowledge. 

Mr. Carneceie further said: 

“No man in his senses would ever 
have conceived the idea of strengthen- 
ing our bonds by compelling the bank- 
ing capital to buy them. * * * Im- 
agine a nation that gives as security for 
its circulation its own debt!” 

Was ALexaNnper Hamitton out of 
his senses when asked what we should 
do with our public debt, and he replied, 
“Bank on it?” And we do not have 
to exercise the imagination at all to 
find a nation using its debt as a basis 
for its circulation. Great Britain does 
that, to an extent at least, nor is this 
example the only one that could be 
shown. In fact, the expedient is one 
of the oldest currency tricks known. 

We are sorry to see Mr. CarNEGIE 
wandering aimlessly about through de- 
vious financial paths, but are glad to 
note that he at last reaches safe ground, 
as he does in stating: 

“We shall never have a good system 
until we follow the example of all other 
nations and found our currency upon 
trade bills, which act automatically.” 


This is correct, except that “all other 
nations” (notably Great Britain) have 
not done this, though we hope they may 
after reading Mr. Carneair’s speech. 


"TAXATION is a subject in which 
the banker is perennially inter- 
ested, and the changes made in the law 
from time to time render it difficult for 
the banks to be sure, for any consider- 
able period, of what they may expect. 
For the present, at least, the method 
of taxing banks in the State of New 
York seems to be settled. 

We publish in this issue the decision 
of the Court of Appeals of New York 
upholding the validity of the New York 
statute which imposes a tax of one per 
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cent. upon the stock of national banks 
located in the state. This statute was 
the result of a long and earnest ef- 
fort to secure a less onerous burden of 
taxation for the banks, and was agreed 
to by them as a compromise measure. 
Had the statute been declared invalid, 
as contended by the stockholders in 
this case, the banks would have been 
again taxed under the system which for- 
merly prevailed, and from which they 
were glad to escape. 


ANOTHER illustration of the bad 

features of the present Sub- 
Treasury system was afforded by the 
announcement, on February 24, that the 
Secretary of the Treasury would with- 
draw $35,000,000 of public funds on 
deposit with national banks. 

While the Secretary’s action is un- 
doubtedly wise, since a plethora of mon- 
ey was to be expected as the natural 
consequence of the recent panic and its 
subsequent period of depression, the 
manner of correcting this redundancy is 
to be deplored. We are still too lit- 
tle removed from the recent monetary 
stringency for all recollection of it to 
be banished from the popular mind. Any 
untoward circumstance might easily 
bring on a fresh outbreak of fear and 
panic. The withdrawal of $35,000,000 
of public deposits from the banks may 
cause a reduction of loans amounting to 
several times the sum named. But the 
withdrawal of public deposits from the 
banks would probably check the advance 
in the foreign exchange rate toward the 
gold-export point, and thus effect a 
reduction in the circulation by locking 
up money instead of by exporting it. 
This is a foolish proceeding, but we got 
the idea from Van Buren over sixty 
years ago and have never been able to 
get rid of it since. 

The Secretary will take the money 
from the banks in installments, so as to 
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cause the least possible disturbance. 
Manifestly, if the method of handling 
the public deposits were in accord with 
the simplest principles of common sense, 
there would be no possibility of dis- 
turbance. The excess of receipts from 
day to day would be placed in the 
banks, just as a business man makes 
his deposits, and when the Government 
wanted to make payments, it would 
draw checks, just as individuals do. 
There would be no blowing of trumpets 
about it—no “scare-heads” in the news- 
papers, announcing “Call on Banks for 
$35,000,000,” or “Treasury Will Re- 
lieve Banks” (as the case may be). 

In justice to the Secretary of the 
Treasury, it should be stated that he 
is not responsible for the present sys- 
tem of handling the public funds. It 
is an inheritance from the days when 
Jackson destroyed the Bank of the 
United States, and was devised to meet 
the delinquencies of the “pet banks” 
in failing te respond when called on for 
the public funds deposited with them. 

The existing crude and clumsy meth- 
ods employed by the Treasury in deal- 
ing with the banks cannot much long- 
er withstand intelligent discussion. We 
have had such glaring exhibitions of the 
pernicious results of our stupid system 
of handling the public funds as to ren- 
der the ‘delay of reform unthinkable. 


COMMERCIAL organizations are 

showing a lively and intelligent 
interest in the bank-note question. This 
is a hopeful sign. Wily politicians may 
pull the wool over the eyes of many 
classes of voters, but the solid business 
men of the country have a way of prob- 
ing to the bottom of things which is cal- 
culated to make it very uncomfortable 
for those who attempt deception. Mr. 
Bryan, for instance, when he declares 
asset currency to mean “a no-cent dol- 
lar,” may encounter some business man 
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who will ask him what he means by 
such a statement. It will be pointed out 
to the perennial Presidential candi- 
date that a bank note is the obligation 
of a bank; that the obligation of any 
bank, so long as the bank is a going 
concern, is worth 100 cents on the dol- 
lar; that the notes are never issued ex- 
cept in exchange for some other repre- 
sentative of value; and, finally, that 
nobody has proposed the issue of asset 
notes without providing for’ security 
that will always make them worth their 
face value in gold coin. 

The commercial interests of the 
country and the farmers are more deep 
ly concerned in this bank-note question 
than the banks themselves are. Banks 
can adjust their business to almost any 
kind of a currency system, and indeed 
they often make profits by taking ad 
vantage of the fluctuations caused by 
unsound currency systems. As is well 
known, where countries are on the sil- 
ver standard, the banks make a snug 
profit out of buying and selling ex- 
change. 

But these uncertainties which bank 
ers know how to turn to their benefit 
are the cause of great injury to pro- 
duction and trade. A reasonable de- 
gree of stability in regard to the cur- 
rency, the tariff, ete., is highly desir- 
able in carrying on extensive operations 
in manufacturing and merchandising, 
and is also beneficial to all the produc- 
tive enterprises of the country. 
mercial organizations are awakening to 
the dangers that are threatened by the 
passage of the Aldrich Bill, which 
seeks to base the country’s bank-note 


Com- 


circulation on bonds instead of on com- 
mercial paper. Excellent work againsi 
the passage of this vicious measure and 
in favor of a credit currency is being 
done by the Merchants’ Association of 
New York under the able leadership of 
Mr. Epwarp D. Pace, chairman of the 


committee having the matter in charge. 
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Work along the same line is being done 
by the Philadelphia Trades League and 
other business organizations. All that 
is necessary to secure absolutely sound 
legislation on currency and banking. is 
to awaken the commercial interests to 
the needs of the country. There are 
many signs that this awakening has al- 
ready begun. 


BoxP borrowings by the national 

banks have become an important 
feature of banking in recent years. 
Where a bank wishes to increase its cir- 
culation, or to procure public deposits, 
and does not happen to have the bonds 
which must be pledged with the Treas- 
ury, and finding the market price of the 
bonds too high to make the transaction 
profitable if the bonds must be bought, 
resort is had to borrowing. Bond deal- 
ers, savings banks or private holders 
may, have “Governments” which they 
are willing to lend to national banks for 
Ordinarily, no difficul- 
ty arises in securing the return of the 
borrowed bonds when the borrowing 
bank is through with them. But where 
a bank borrows bonds and afterwards 
fails, some trouble may be experienced 
by the lenders. For the bonds have 
passed out of the hands of the bank 
borrowing them and have been pledged 
with the Treasury as security for cir- 
culation or deposits, as the case may be, 
and the firmness with which the Treas- 
ury will retain its grip on the securi- 
ties until all conditions of the pledge 
are fulfilled is absolute. 

Mr. RockeFreLier is said to have 
lent some bonds to one of the New York 
banks when it became embarrassed in 
the late stress. When the bank failed, 
it was reported that the Standard Oil 
magnate’s calls for the return of his 
bonds was no more productive of im- 
mediate results than Hotspur’s summon- 
ing of spirits from the vasty deep. No 


a consideration. 
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doubt, in the long run, Mr. Rockeret- 
LER got his bonds back. 

This whole proceeding of borrowing 
bonds to secure circulation and public 
deposits is comical, if not silly. If the 
Government had any faith in the cor- 
porations it has created, no pledge 
would be required to secure public de- 
posits; and if the banks were allowed to 
secure note holders as they do depos- 
itors, no bond security need be required 
for the circulating notes. In both cases. 
by the adoption of the simplest precau- 
tions, no question of safety could ever 
arise. 


NATIONAL banks have been com- 

pelled to resort to various expedi- 
ents in order to overcome the restric- 
tions imposed by the National Banking 
Act. A national bank may not lend 
money on real estate, but this prohibi- 
tion does not seem to apply to loans se- 
cured by bonds which are, in turn, se- 
cured by the real estate mortgage. Na- 
tional banks may also take real estate 
mortgages as security for “pre-exist- 
ing debts’”—a term that may be made 
sufficiently elastic to suit almost any 
case. Beyond the necessary require- 
ments for transacting their own busi- 
ness, national banks are not permitted 
to own real estate (except such as may 
be acquired in payment of debts due 
the bank, and even this may be held for 
a limited time only). To avoid break- 
ing this provision of the law the bank 
usually organizes a building company 
whose shares are held by the bank’s 
stockholders. 

Many of the functions performed by 
trust companies could be safely and 
profitably performed by the national 
banks, but such business is not author- 
ized by the banking law. It may be 
that the restrictions of the National 
Banking Act, whose aim was to confine 
the national banks to a commercial bus- 
iness purely, were wise enough at the 
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time when they were adopted, but con- 
sidering the changes that have taken 
place in the methods of transacting 
business since the law was enacted, and 
seeing that the banks have, in one way 
or another, found a way in which they 
can circumvent these restrictions, it 
would seem to be time to remove them, 
and thus enable the banks to do legally 
what they are now doing, not by break- 
ing the law exactly, but by making re- 
spectful circuits around it. 

There is no greater danger in per- 
mitting national and state banks to or- 
ganize a trust company department as 
a part of the bank, than to allow these 
institutions to establish separate compa- 
nies which they practically own. It may 
be claimed that a bank with trust com- 
pany functions would become entangled 
with promotion schemes and would put 
too much of its resources in fixed in- 
vestments. But a banker who is dis- 
posed to commit these errors will not 


find himself prevented by the present 


legal restrictions. Banks do not keep 
solvent for lack of opportunity to be- 


come insolvent; the character of their 


management is the controlling factor. 
Legal restrictions are wise and neces- 
sary, but it is not essential that the 
banks as a whole should be prohibited 
from engaging in safe and profitable 
business simply because a few reckless 
or criminally disposed bankers might, 
if banking powers were enlarged, take 
advantage of the freedom thus con- 
ferred. The benefit to the banks and 
to the community by a safe extension 
of the functions of the banks far out- 
weighs the dangers to be feared from 
this source. 


NE of the latest examples of the 
lack of adaptability of the Na- 
tional Banking Act to meet changing re- 
quirements is afforded by the action of 
the First National Bank of New York 
in forming the First Security Company, 


THE BANKERS MAGAZINE. 


with a capital of $10,000,000, to ac- 
quire and hold real estate, securities, 
stocks, etc., now owned by the bank. 
By adopting this plan the bank named 
secures greater freedom of action, and 
removes any possible criticism on the 
ground of infringing the law. As the 
present stockholders of the bank will 
own the stock of the new company, the 
bank will really get all the accruing 
profits. 

A somewhat similar action was taken 
by the First National Bank of Chicago 
a few years ago in organizing the First 
Trust and Savings Bank. 

The banks that have formed these 
collateral organizations are among the 
strongest institutions of the country. In 
taking this step they have doubtless 
wished to secure greater latitude for 
their operations and at the same time 
to conform to the letter and spirit of 
the law. 

There are many smaller banks, how- 
ever, that would like to extend the scope 
of their business, but can hardly af- 
ford to organize an independent bank 
or company, which would only be a 
cumbersome and expensive addition to 
their machinery. Where a national 
bank of moderate size desires to con- 
duct a savings and trust business, the 
best way is for it to organize such de- 
partments, which ought to be absolute- 
ly separated from the bank’s commer- 
cial department. If the National Bank- 
ing Act were amended so as to sanc- 
tion the organization of such depart- 
ments, throwing adequate safeguards 
around them, the efficiency of the na- 
tional banks as servants of the business 
community would be greatly enhanced. 
and much of the friction between na- 
tional banks and trust companies would 
disappear. 

The trust companies have not con- 
fined themselves to trust company func- 
tions. They have entered the domain 
of commercial banking, and they must 
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expect the banks to reciprocate by de- 
manding that trust company powers be 
conferred upon them. 

Theoretical objections may be raised 
ogainst the intermingling of these dif- 
ferent kinds of banking, but the prac- 
‘ical statesman finds himself compelled 
to deal with conditions as they exist, 
whether they are as he would have them 
or not. 


ie speaking of the Aldrich Bill, 

“Harper’s Weekly” says: “The 
provisions of the Aldrich Bill are sim- 
ple.’ ‘Truly they are. What else 
could we expect? Do we gather grapes 
from thorns or figs from thistles? Could 
the guileless minds that prepared the 
\ldrich Bill be the authors of anything 
not childlike in its simplicity? 

Again, says the “Weekly”: “Now, it 
is as certain as human facts can be that 
we must continue for some time to come 
to have a bond-secured currency.” This 
is a safe prophecy; “for some time to 
come” is a very elastic term. But we 
will make another prediction: Whenever 
the American people are thoroughly in- 
formed as to the respective merits of a 
bond-secured currency and one based 
upon coin and commercial paper, they 
nill make short work of the bond-se- 
cured currency. ; 

But we pass on to consider another 
of Col. Harvey’s nuggets of financial 
wisdom. Further describing the Ald- 
rich Bill, he says: “The bill provides 
for as elastic [sic] a currency of this 
kind as can be desired, as follows: 
First, the banks are to suggest the ne- 
cessity of emergency currency to the 
Comptroller of the Currency. Second, 
this suggestion is to be transmitted to 
the Secretary of the Treasury, who is 
to approve it if in his judgment busi- 
ness conditions require the increase, and 
is to fix the amount of the issue and the 
time when it is to be made.” 
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What a wise provision that is which 
makes the Secretary of the Treasury 
the one to decide whether more curren- 
cy ought to be issued or not! 

How can a lot of bankers who have 
only spent ten, twenty, thirty or forty 
years in dealing face to face with their 
customers possibly know anything about 
business in their respective localities? 
What do they know as to whether more 
currency is needed or not? That can 
only be decided at one place—Washing- 
ton—the financial center of the country, 
and by one man—the Secretary of the 
Treasury—the source of all banking 
and financial knowledge. When we 
have such a fount of wisdom to which 
all may repair, who would have the 
hardihood to suggest that such young- 
sters as Sears and Aupricu of Boston, 
Lowry of Atlanta, Van Styxe of Mad- 
ison, Yates of Omaha, Forean of Chi- 
cago, Hepsurn of New York, and the 
other multitude of boyish bankers, 
should be relied on to decide about a 
mere banking question like the issue 
What qualifications 
have these men for reaching wise con- 


of bank notes? 


clusions except such as come from life- 
Shall we 
listen to the counsels of experience, 


long study and experience? 


when for a song we may have divina- 
tion for our guide? 

We shall make but one more quota- 
tion from “Harper’s Weekly”: 


“We can obtain a remedy by passing 
the Aldrich Bill; we cannot afford to 
go without the remedy. Are we willing 
to be so absurdly unpractical as to do 
without what we need because we can- 


not secure the gratification of our 
ideals?” 


After reading this we do not need to 
look at the top of the editorial page to 
learn that the “Journal of Civilization” 
is no longer edited by Grorce Wit- 
LiAM Curtis or Cart Scuurz. 
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ANGEROUS proposals are being 
made in Congress for amending 
the National Banking Act, and it will 
be necessary for the bankers of the 
country to be vigilant, if the passage of 
unsound measures is prevented. Here 
is a sample of what is being proposed. 
On February 6, Senator Jounston of 
Alabama _ introduced the following 
amendment to the Aldrich Bill: 


“That on and after January 1, 1909, 
two-thirds of the reserve required by 
law of national banks shall be kept in 
their vaults either in the funds now re- 
quired by law or in bonds named in 
this act. Provided, that not more than 
one-half of the reserve required to be 
kept in the vaults of such banks shall 
be in such bonds.” 


This would further weaken the al- 
ready “‘watered” bank reserves. What 
would have been the result if the banks 
had held part of their reserves in bonds 
in the late panic? In order to get 
cash, the banks would have tried to 
sell their bonds, but it is doubtful if 
they would have succeeded. 

Experience would seem to point to 
the necessity of strengthening the bank 
reserves of the country. This could be 
done most effectually by requiring the 
banks to keep all their reserves in their 
own vaults, and in gold coin only. 


"Tat Mr. Bryan continues to be 

an utterly unsafe leader on finan- 
cial and banking questions is clearly 
shown by the following quotation from 
his speech before the recent meeting of 
the Economic Club of New York city: 


“IT am opposed to any increase in the 
banks’ control over the currency of the 
nation. If those who desire an elastic 
currency are willing to have the elas- 
ticity controlled by the Government 
and the notes issued by the Govern- 
ment, there will be no difficulty in 
agreeing about the security.” 


THE BANKERS MAGAZINE. 


Had Mr. Bryan given any serious 
study to the bank-note currency prob- 
lem he would realize that the Govern- 
ment can not possibly furnish an elastic 
currency, and would realize the truth 
of GarrFieLp’s assertion that “Ther 
never did exist on this earth a body of 
men wise enough to determine by any 
arbitrary rule how much currency is 
needed for the business of a 
country.” 

Mr. Bryan ought to object to the 
butcher-shops “controlling” the coun- 
try’s supply of meat. 


great 


Mec curiosity has existed as to 

the real author of the Aldricl 
Bill. Few had believed that it was d: 
signed by the Chairman of the Financ: 
Committee himself. Among the bank- 
ers who might be thought willing to 
stand sponsor for the measure, there 
has been shown a surprising eagerness 
to wash their hands of any responsi 
bility for it whatever. But it can no 
longer be regarded as a nullius filius. 
Henry Ciews, the veteran Wall Street 
banker, not only acknowledges himself 
to be the parent of the bill, but seems 
to take a pride in his much-abused off- 
spring. In an address at the annual 
meeting of the Pittsburgh Chapter of 
the American Institute of Banking, on 
the evening of February 25, Mr. CLews 
said: 

“T am strongly in favor of the Ald- 
rich measure as a panic remedy; natur- 
ally so, as I originated the fundamental 
part of it.” 

We have thought all along that the 
Aldrich Bill looked as if it had been 
born within the shadow of the New 
York Stock Exchange. It bears the 
earmarks of Wall Street. This is not 
the language of prejudice, but of truth. 
If we were to have an emergency cur- 
rency at all, some consideration should 
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have been shown for the South and 
West, where such currency is most like- 
ly to be needed. The Aldrich Bill does 
not do this. It proposes to base the 
emergency currency upon bonds—the 
kind of securities held by the East and 
by the big banks, making no provision 
for using commercial paper—practical- 
ly the only kind of security held by the 
banks of the West and South. 

Mr. Crews, however, regarded the 
Aldrich Bill as only an emergency 
measure, and favored a thorough re- 
vision of the bank-note system as soon 
as practicable. 


T has been proposed to insure depos- 
its in banks by making directors 
individually liable, to the extent of their 
personal fortunes, for losses sustained 
through their negligence. Since this 
negligence is almost the sole cause of 
bank failures, it would seem only just 
that it should be discouraged by proper 
penalties. 

A proposal of this character will be 
objected to at once on the ground of its 
apparent harshness. But actually it 
would only apply to cases where there 
was a plain neglect of duty. The di- 
rector who means to direct, and who 
does direct, would have nothing to fear. 
If the other kind of directors were 
frightened into resigning, the banking 
business would be the gainer. 

To hold the guilty responsible for 
unsound banking is not so paternalistic 
as a blanket form of Government guar- 
anty of deposits in all banks, however 
badly the bank may be managed; but 
it seems, on first sight at least, to be 
more sensible and just. 


BANKS have experienced consider- 

able annoyance of late owing to 
the circulation of false rumors about 
their condition. More than one instance 
has been reported where some one has 


325 


called up depositors of certain banks 
on the telephone and asked them if they 
knew that the bank in question was 
shaky. Coming in this manner, it has 
been impossible to trace the origin of 
the malicious rumors. Others have been 
more open in their attacks and have 
even written letters about the banks 
against which they had a ‘real or fan- 
cied grievance. 

Jt has been found that the laws in 
some states are not strong enough to 
provide adequate punishment for those 
who seek maliciously to injure a bank’s 
reputation. The standing law commit- 
tee of the American Bankers’ Associa- 
tion has taken up the matter and will 
endeavor to have the state laws strength- 
ened where necessary and a suitable 
amendment of the National Banking 
Act adopted. 


HE “red dog” currency of the old 
state banks was based on sub- 
stantially the same character of bonds 
as those provided in the Aldrich Bill as 
the basis for circulating notes. It was 
a bad kind of security then and now. 


WILD-caT currency was bond- 


secured. So is that provided 
for in the Aldrich Bill. The character 
of the securities have improved since 
the ante-bellum days, but the principle 
remains as bad as ever. 


"THE passage of the Aldrich Bill 

will be a signal for distrust of 
American financial policies equal to 
anything that this country has wit- 
nessed since it was menaced by the dan- 
ger of free silver. That will be a 
heavy price to pay for providing a 
market for the securities with which 
some of the bond syndicates are now 


loaded. 





THE BATTLE FOR CURRENCY REFORM 
SINCE 1896. 


By Charles A. Conant. 


"THE necessity for new banking leg- 
islation was first brought promi- 
nently to public attention in the crisis 
of 1893. President Cleveland in his 
annual message of December 3, 1894, 
referred to the subject, and it was pre- 
sented to committees of Congress by 
Secretary Carlisle. The Secretary’s 
plan followed in principle that of the 
American Bankers’ Association, known 
as “the Baltimore plan,” which was 
adopted at Baltimore on October 18, 
1804. ; 
The banking question was overshad- 
owed, however, for the moment by the 
determined effort of Southern and 
Western Democrats and the silver-min- 
ing interests to secure free coinage of 
silver. Against stubborn resistance in 


the East and a sharp contest in the 
Southern States, the silver element se- 
cured a majority of the delegates to 


the Democratic National Convention 
and adopted a resolution demanding 
“the free and unlimited coinage of both 
silver and gold, at the present legal 
ratio of 16 to 1, without waiting for 
the aid or consent of any other nation.” 
Upon this platform Mr. William J. 
Bryan was nominated for President, 
and Mr. Arthur Sewall of Maine for 
Vice-President. A large number of 
delegates from the East refused to be 
bound by the declaration for free sil- 
ver and subsequently, in September, 
1896, with other Democrats who were 
opposed to the free coinage of silver, 
held a convention at Indianapolis, 
which was notable for the presence of 
a majority of the historic leaders of 
the party in many of the states. This 
convention nominated Palmer and 
Buckner. 

So serious was the discontent exist- 
ing among the masses, however, with 
existing conditions, and so strong was 
the drift towards silver, that eventually 
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most of the so-called “gold Democrats 

voted for the Republican candidates, 
William McKinley of Ohio, and Gar- 
ret A. Hobart of New Jersey. It was 
doubtful up to the last moment befor 

the meeting of the Republican Conven- 
tion how positive would be the Repub- 
lican endorsement of the gold standard, 
but ultimately the committee on reso- 
lutions agreed upon a declaration that 
until an international bimetallic agre: 

ment was attainable, “the existing gold 
standard must be preserved.” Upon 
this platform the Republican candidates 
were elected, having an immense popu- 
lar majority east of the Ohio River and 
north of the Potomac, but a large ad- 
verse majority in the remaining states 
taken as a whole. 


ContTINUED DrMAND For Monetary 
AND BANKING RErorm. 


The election of Mr. McKinley as 
President did not check the demand 
for radical reform in the monetary and 
banking system. This demand dealt 
with three branches of the subject 
the affirmation of the gold standard, 
the retirement of the Government notes, 
and the adoption of a more flexib): 
bank-note currency. In order to crys 
tallize the sentiment of the business 
community, a movement was inaugura 
ted in Indianapolis to call a general 
convention of representatives of cham- 
bers of commerce and other commerci! 
bodies to deal with the subject. Thi 
chief mover in this step was Mr. Hug) 
H. Hanna of Indianapolis, and he be- 
came chairman of the executive com- 
mittee which was charged with carrying 
out the purposes of the convention. A 
large convention was held in Indian- 
apolis in January, 1897, which author- 
ized the executive committee to appoint 
a Monetary Commission to deal with 
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the subject, if such a commission was 
not appointed during the existing ses- 
sion of Congress. President McKinley 
sent to Congress a message recommend- 
ing the appointment of a commission, 
but it was not acted upon. Thereupon 
the Indianapolis Executive Committee 
appointed a commission of citizens, 
composed of T. G. Bush, of Alabama; 
W. B. Dean, of Minnesota; Ex-Senator 
George F. Edmunds, of Vermont; 
Charles S. Fairchild, of New York, 
formerly Secretary of the Treasury; 
Stuyvesant Fish, of New York, Presi- 
dent of the Illinois Central Railroad; 
J. W. Fries, of North Carolina; Louis 
A. Garnet, of California, formerly 
Director of the Mint; Professor J. 
Laurence Laughlin, Professor of Politi- 
cal Economy at the University of 
Chicago; George E. Leighton, of 
Missouri; C. Stuart Patterson, of 
Pennsylvania; and Judge Robert S. 
Taylor, of Indiana. 


Report oF THE MonETARY COMMISSION. 


This commission completed its re- 
port in December, 1897. A compre- 
hensive plan was presented for dealing 
with each of the three essential ele- 


ments of the problem. Gold was made 


the standard, all obligations of the 
United States were made payable in 
gold, and to carry out these declara- 
tions a separate division was created 
in the Treasury to be called the Divi- 
sion of Issue and Redemption, which 
was to be the custodian of the gold re- 
serve. It was provided that the reserve 
should be maintained at twenty-five per 
cent. of the aggregate amount of 
United States notes and Treasury 
notes, then amounting to about $453,- 
00,000, and also at five per cent. of 
the outstanding silver dollars, then 
amounting to $455,000,000. The Sec- 
retary of the Treasury was given 
authority to maintain this reserve by 
the issue of three per cent. bonds. In 
order to prevent encroachment upon 
the reserve funds to meet temporary 
deficiencies in the revenue, certificates 
of indebtedness were authorized, pay- 
able in from one to five years. In order 
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gradually to retire the Government 
paper it was provided that United 
States notes and Treasury notes should 
be cancelled at once to the amount of 
$50,000,000 and afterwards such fur- 
ther amounts as should not exceed the 
increase in national bank-note circu- 
lation. 

The reform of the bank-note cur- 
rency was provided for upon a gradual 
seale extending over nine years. The 
amount of bonds to be required to se- 
cure bank notes was reduced to twenty- 
five per cent. of the capital of a bank, 
and at the end of five years this require- 
ment was to be reduced by one-fifth 
annually. Thus circulation was gradu- 
ally to be relieved from relation to 
the bonds, but it was to be protected in 
the case of failed banks by a guaranty 
fund, made up at first of a deposit in 
gold coin of five per cent. of the 
amount of the notes issued and after- 
wards maintained by a graduated tax 
on circulation. This tax was not to be 
imposed, except at a nominal rate, upon 
notes up to sixty per cent. of banking 
capital, but was to be at the rate of 
two per cent. upon the next twenty per 
cent. of notes, and six per cent. upon 
notes in excess of eighty per cent. of 
capital.? 

A bill carrying out this plan was in- 
troduced in Congress and was the basis 
of a measure reported by Representa- 
tive McCleary of Minnesota in June, 
1898. A petition to the Speaker of the 
House, asking consideration of this 
measure, was signed by 146 of the 206 
Republican members of the House; but 
it was late in the session when this 
stage was reached, and upon the prom- 
ise of President McKinley that the 
subject should be taken up with the 
varty leaders at the following session 
of Congress in December, further ef- 
fort to secure action was postponed 


1Preliminary Report of the Monetary Com- 
mission, 49-58. This report was also printed 
substantially in full in ‘‘Sound Currency,” 
January 1, 1898, V. 1-16. The work of th2 
Commission was explained in an article by 
Mr. Fairchild, one of its members, in the 
“North American Review,’’ for February 1, 
1898, also reprinted in “Sound Currency,” 
Feb. 1, 1898, V, 25-32. 
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until that time. A Republican caucus 
of members of the House, held in Feb- 
ruary, 1899, authorized the appoint- 
ment of a committee by its chairman to 
frame a measure before the meeting of 
the next Congress in December, 1899. 
This committee met at Atlantic City in 
April, while the Republican members 
of the Senate Committee on Finance 
met during the summer, and each pre- 
sented a measure early in the following 
session. In the House the caucus bill 
was passed on December 18 by a vote 
of 190 to 150. In the Senate action 
was somewhat more deliberate, but a 
measure was passed on February 15, 
1900, by a vote of 46 to 29. A con- 
ference was held on the differences 
between the two measures, and out of 
this conference emerged the Gold 
Standard Act of March 14, 1900. 

The Act of 1900 did not essentially 
change the basis of the bank-note cur- 
rency and did not provide for retiring 
the Government notes. In establishing 


the gold standard, however, and pro- 
viding for its maintenance, it followed 


in the main the lines laid down by the 
Indianapolis Commission, except that it 
failed to provide for the redemption of 
standard silver dollars in gold. 

A Division of Issue and Redemption 
was established in the Treasury, in ac- 
cordance with the Indianapolis plan. 
The gold reserve was definitely fixed at 
$150,000,000 and was to be maintained, 
if necessary, by the sale of three per 
cent. gold bonds. All the bonded obli- 
gations of the United States were made 
payable in gold. The Treasury notes 
of 1890, issued under the Sherman 
Law, were to be cancelled when received 
at the Treasury, and silver certificates 
were to be issued in their place. Limi- 
tations were imposed upon the denomi- 
nations of paper currency, with a view 
to converting silver certificates into 
denominations below $10, and_ the 


2It is declared by Mr. Hepburn that “The 
Spanish War, which occurred at this time 
(1898), united the patriotic support of the 
country in favor of the administration. Re- 
publicans no longer entertained any doubt 
of McKinley’s re-election and assumed a 
bolder attitude in favor of the gold standard.” 
“The Contest for Sound Money” 400. 
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greenbacks into notes for $10 and 
higher denominations, leaving the mini- 
mum denomination of gold certificates, 
as under previous law, at twenty dol- 
lars.° 


Bonp-Securep CircuLation Perrper- 
UATED. 


Some important changes were mad: 
in the banking law, but they were not 
of the character desired by the Indian: 
apolis Commission. They tended rather 
to perpetuate and encourage the exist- 
ing system of bond-secured. circulation 
by providing for converting all the old 
types of bonds, except the four per 
cents. of 1925, into a new issue running 
for thirty years and paying only two 
per cent. The old bonds, where they 
had not matured, were to be drawn into 
the Treasury by the offer to exchange 
them for an amount in new two pcr 
cent. bonds equivalent to their. market 
value. The effect of this provision was 
to increase the circulation obtainable 
upon a given investment in bonds, be- 
cause a larger amount in two per cents. 
could be obtained than in bonds selling 
at a higher premium. Another provi- 
sion directed to the same end was that 
the tax on notes secured by two per 
cent. bonds should be one-half of one 
per cent. per annum, instead of one 
per cent. Still another step designed 
to perpetuate the bond-secured circula- 
tion by making it more attractive to 
the banks was to allow notes to he is- 
sued to the par value of the bonds de- 
posited instead of to only ninety per 
cent. of par. 


STIMULATION OF THE Banx Circvii- 
TION. 


Under the stimulus of these provi- 
sions of law a new direction was given 
to the movement of national bank-not« 


3The great demand for small notes aris- 
ing in the period of business’ expansio! 
which culminated in 1907 led to a modifica- 
tion of these provisions, by which the min- 
imum denomination of gold certificates wa 
reduced to $10, and authority was gi\ 
to the Secretary of the Treasury, whenev: 
he deemed the supply of small silver certifi- 
cates insufficient, to issue United State 
notes of the denominations of $1, $2, and 
$5, in substitution for larger denominatio: 
to be cancelled.—Act of March 4, 1907, Sec. 2 
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circulation. It had shown a declining 
tendency prior to 1892, which was 
checked to only a moderate degree in 
the next few years by the demand for 
currency and by the issue of several 
new classes of bonds. The circulation 
stood on March 1, 1900, shortly before 
the passage of the new law, at 
$249,516,227. With the advantages 
afforded by the new two per cent. bonds, 
the reduction in taxation, and the privi- 
lege of issuing to par, circulation in- 
creased by about $90,000,000 before the 
close of the year 1900. The increase 
was less rapid for a time, but again 
attained momentum in 1903, and went 
on, almost without interruption, until 
the reaction in the spring of 1908 from 
the panic of 1907. Old bonds were 
exchanged rapidly for the new two per 
cents. and there was a steady tendency 
on the part of national banks to draw 
bonds from the hands of private in- 
vestors because of the small return 
paid upon them.* 

Another important feature of the 
Act of 1900, which contributed in some 
degree to increase the new circulation, 
but still more to increase the number 
of national banks, was the reduction of 
the minimum capital required to create 
a national bank from $50,000 to $25,- 
000. Many institutions already in 
existence availed themselves of this 
provision to enter the national system. 
From March 14, 1900, to October 31, 
1907, the number of banks admitted to 
the national system with a capital of 
less than $50,000 was 2,389, with total 
capital issues of $62,312,500; but of 
these only 1365 were primary organiza- 
tions, with total capital of $35,105,500, 
the remainder being conversions and re- 
organizations of state and _ private 
banks. 

The increase of circulation was 
stimulated to some extent by the issue 


4 The interest-bearing debt outstanding on 
October 31, 1907, was $858,685,510, and of this 
amount $676,250,150 was in two per cent. 


bonds, Of the latter $549,788,930 was de- 
posited with the Treasury to secure note cir- 
culation and $78,424,350 to secure deposits of 
public money in the banks.—Comptroller’s 
Report, 1907, 13. 

‘Annual Report of the Comptroller of the 
Curreney for 1907, 26. 
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of three per cent. bonds in 1898 to the 
amount of $198,792,660 to meet the 
expenses of war with Spain; but these 
issues had been out only about a year 
and a half when the Act of March 14, 
1900, permitted their conversion into 
two per cents. “By an Act of June 28, 
1902, Congress authorized the issue of 
$130,000,000 additional jn two per 
cent. bonds for the construction of the 
Panama Canal, and of these $30,000,- 
000 was issued in July, 1906, and 
$24,088,040 in December, 1907. These 
increases in the public debt were offset 
by the redemption of maturing four per 
cent. bonds in 1907 to the amount of 
about $61,000,000;* but the fact that 
the bulk of the debt was now in the 
form of two per cent. obligations made 
the banks the chief holders of the bonds 
and promoted the upward movement of 
note circulation. The influence of all 
these factors—increase in the debt, 
conversion of old debt into two per 
cent. bonds, more favorable conditions 
for issuing circulation, and facility for 
creating small banks—may be traced in 
the following table of national banking 
progress from 1896: 


NATIONAL BANKING PROGRESS, 


1896-1907. 

Two per 
cent. bonds 
te secure 
Circulation. 


Oct. No. Circula- 

31. Banks. Capital. tion. 

1896 38679 $658,304,915 $234,984,444 
1897 3617 638,015,295 230,131,005 
1898 3598 624,552,195 239,629,136 
1899 3601 608,528,045 243,066,624 
1900 3935 632,502,395 331,693,412 
1901 4279 663,224,195 359,911,683 
1902 4678 713,435,695 380,476,334 
1903 5147 766,367,095 419,610,683 
1904 5495 781,126,335 457,281,500 
1905 812,026,075 524,508,249 
1906 845,939,775 583,171,985 
1907 909,274,775 609,980,460 


The Gold Standard Act of 1900 
marked an important stage in the 
financial progress of the United States. 
It was a source of congratulation by 
the Republican National Convention in 
the autumn of that year and contributed 
essentially to the support given by the 
business community to the re-election 
of President McKinley. The advocates 


6Vide Response of the Secretary of the 
Treasury to Senate Resolution No. 33. 
Senate Doc. No. 208, 60th Congress, ist 
Session, 27-29. 


$270,006,600 
316,625,550 
320,738,000 
376,003,300 
416,972,750 
483,181,900 
492,170,650 
532,543,550 
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of a scientific currency system were not 
satisfied, however, with the absence of 
a provision changing the basis of bank- 
note circulation so as to make it more 
directly responsive to changes in busi- 
ness needs. The Indianapolis Commit- 
tee continued the agitation of this sub- 
ject for some years and reform was 
urgently recommended by each succeed- 
ing Secretary of the Treasury. Mr. 
Iyman J. Gage, who served in this 
place through the administration of 
President McKinley, was an especially 
earnest advocate of doing away with 
the bonded security and giving greater 
flexibility to the system. His annual 
report to Congress in 1897 anticipated 
by a short time the recommendations of 
the Monetary Commission. 


Expepients ApopTep By SECRETARIES 
OF THE TREASURY. 


The great prosperity of the country, 
however, and the increase of the cir- 
culation by the influx of gold detracted 
from the interest felt by business men 
in securing a change of law. The esti- 
mated gold stock, which was only 
$597,927,254 at the close of 1895, 
reached $1,419,943,124 at the close of 
1905, and the amount of gold in the 
Treasury increased during the same 
period from $113,198,707 to $765,775,- 
099. This was held largely against 
gold certificates in circulation, which 
increased from $50,099,889 on Decem- 
ber 31, 1895, to $527,493,869 on 
December 31, 1905, and subsequently 
to $767,005,869 on December 31, 1907. 
Pressure continued to be felt every 
autumn in the movement of the crops, 
but was relieved for several years by 
measures of somewhat doubtful legality 
or policy adopted by Mr. Shaw, who 
was Secretary of the Treasury from 
1902 to March, 1907. Among the 
measures which had frequently been 
resorted to on previous occasions was 
the deposit of public money in national 
banks.’ Mr. Shaw increased the num- 
ber of such depositaries from 468 on 
February 1, 1902, to 1106 on Novem- 
ber 1, 1906, and increased deposits 
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during the same period from $106,629,- 
952 to $148,975,346.7 

The novel features of Secretary 
Shaw’s policies were the acceptance of 
bonds other than United States bonds 
as security for deposits of publi: 
money; exemption of the banks from 
maintaining against public money tli 
legal reserves required against other 
deposits; the transfer to the banks of 
public money which had already been 
received into the Treasury; deposits of 
public money with banks in anticipa- 
tion of gold imports; and frequent 
modifications of his rulings so as to 
modify the volume of bank circulation 
and of public deposits as he deemed 
best. Several of these measures, espc- 
cially the first and second, were severe!) 
eriticised upon legal grounds, and tl, 
Secretary himself justified them upon 
the ground that in 1902 “but for what 
was then done, a panic would have en 
sued rivalling in severity any in our 
history.”* The acceptance of miscella- 
neous bonds as security for public de- 
posits was in a measure legalized just 
as Mr. Shaw was leaving office, but tlic 
New York Clearing-House banks rc- 
fused to accept immunity from reserve 
requirements, and the policy of deposit 
of public money in the banks against 
engagements of gold for import, whicli 
was first adopted in 1906, was deliber- 
ately abandoned by Secretary Cortel- 
you in 1907.° 





7 Finance Report, 1906, 36, The numbe1 
of such depositaries was further increased 
by Secretary Cortelyou in 1907 to 1421, but 


this was under a mandate of the Act of 
March 4, 1907, ‘‘That the Secretary of tl 
Treasury shall distribute the depcsits herein 
provided for, as far as practicable, equitably 
between the different states and sections 


8 Finance Report, 1906, 37. 


9In his response to the Senate in regard 
to his policy during the panic, Mr. Cortelyou 
said, ‘“‘The Secretary did not feel called 
upon at any stage of the crisis to interfere 
directly with the normal movement of gold 
between international markets.’’ Sen. Dor 
208, 60th Congress, 1st session, 13. Andrew 
declares that the policy adopted by Mr. Shaw 
“was an objectionable interference with the 
free movement of gold reminiscent of mer- 
cantilist measures of the seventeenth cen- 
tury.’—“The Treasury and the Banks un- 
der Secretary Shaw,” in Quarterly Journa 
of Economics, August, 1907, XXI. 547. 





THE BATTLE FOR CURRENCY REFORM SINCE 1896. 


Tue CiAMBER OF CoMMERCE Com- 
MITTEE. 


All these difficulties in the adminis- 
tration of existing law afforded ac- 
cumulating proof of the necessity for 
sweeping changes in the American 
monetary system. Surplus reserves in 
the New York banks, which were im- 
paired but once from the panic of 1893 
to the autumn of 1902, fell below the 
legal requirement in September of that 
year, and again twice in 1905 and four 
times in 1906."° When finally in the 
autumn of 1905, rates for call money 
in New York rose on one occasion as 
high as 125 per cent., the deficiencies 
of the existing system were again 
brought into such prominent relief that 
it was generally felt that the time had 
come for action. Mr. Jacob H. Schiff, 
a well-known international banker, took 
the lead in endeavoring to secure new 
legislation by the presentation of a 
resolution to the New York Chamber 
of Commerce, which was adopted in 
December, 1905, providing for the ap- 
pointment of a special committee of 
the Chamber to frame a currency meas- 
ure. This committee, after consulting 
with the heads of leading foreign banks, 
made a report which was adopted by 
the Chamber of Commerce, November 
1, 1906. 

The creation of a central bank of 
issue was recommended by the Cham- 
ber of Commerce committee. It was 
declared that the best method of pro- 
viding an elastic credit currency, the 
volume of which could never be ex- 
cessive, would be the creation of a 
central bank under the control of the 
Government, with branches in leading 
cities. It was proposed that such a 
bank should be under the direct control 
of a Board of Governors appointed, at 
least in part, by the President of the 
United States and that it should per- 
form some of the functions imposed 
under existing law upon the United 





10 Andrew, idem. 561. 
11 The currency: Report of the Special 


Committee of the Chamber of Commerce of 
the State of New York, 9. 
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States Treasury. The argument for 
snch an institution was summed up as 
follows :** 

“The operations of central banks in 
Europe, especially in France, Germany, 
Austria-Hungary and the Netherlands, 
make it impossible to doubt that the 
existence of such a bank in this country 
would be of incalculable -benefit to our 
financial and business interests. Such 
a bank in times of stress or emergency 
would be able by regulation of its note 
issues to prevent those sudden and 
great fluctuations in rates of interest 
which have in the past proved so disas- 
trous. Furthermore, it would have the 
power to curb dangerous tendencies to 
speculation and undue expansion, for 
by the control of its rate of interest 
and of its issues of notes it would be 
able to exert great influence upon the 
money market and upon public opinion. 
Such power is not now possessed by 
any institution in the United States. 
Under our present system of independ- 
ent banks, there is no centralization of 
financial responsibility, so that in times 
of dangerous over-expansion no united 
effort can be made to impose a check 
which will prevent reaction and de- 
pression. This is what a large central 
bank would be in a position to do most 
effectively. A central note-issuing 
bank would supply an elastic currency 
varying automatically with the needs 
of the country. This currency could 
never be in excess, for notes not needed 
by the country would be presented for 
deposit or redemption.” 

In view, however, of the political 
hostility supposed to exist to a central 
bank, an alternative plan was suggested 
for giving greater flexibility to the 
circulation of the existing national 
banks. It was proposed that any bank 
having fifty per cent. of its capital in- 
vested in United States bonds, against 
which it had circulation, could issue 
additional circulation in certain fixed 
proportions to capital, subject to a 
graduated rate of taxation. In the 
ease of a bank with a capital of $100,- 
000, the circulation authorized, under 
the plan proposed would be as follows: 





332 THE 

$50,000 in notes secured by bonds, 
taxed one-half of 1 per cent. 

$5,000 upon general assets, taxed 
2 per cent. 

$5,000 upon general assets, taxed 3 
per cent. 

$5,000 upon general assets, taxed 4 
per cent. 

$10,000 upon general assets, taxed 5 
per cent. 

$10,000 upon general assets, taxed 6 
per cent. 


The maximum circulation authorized 
under this plan was estimated at the 
time of the report at $289,000,000, but 
this was based upon the ability of each 
bank to issue the full amount, and the 
limitation of the bond circulation in 
each case to fifty per cent. of capital, 
since the provision of existing law was 
retained, that total circulation should 
not in any case exceed capital.'? 

It was proposed that all the notes 
issued by a bank should be of the same 
form and that future issues of United 
States bonds should not be made avail- 
able as a basis for the issue of bank- 
notes. The proposed issue was to be 
protected in a manner similar to that 
proposed by the Indianapolis plan— 
the creation of a guaranty fund from 
the proceeds of taxation. It was also 
proposed that, in order to secure the 
prompt redemption of notes, when no 
longer required in the channels of 
trade, redemption agencies should be 
established at Sub-Treasuries and other 
convenient points. 


THE AMERICAN BaNnkKERs’ 


ASSOCIATION. 


Work oF 


The adoption of this report by the 
Chamber of Commerce was _ preceded 
by a few days by action at the annual 
convention of the American Bankers’ 


Association at St. Louis. This con- 





12 The maximum taxed up to four per cent. 
would be, under the Chamber of Commerce 
plan, only about $124,000,000. The amounts 
authorized under the Bankers’ plans, pres- 
ently referred to, were about $206,500,000 
under a tax of two and a half per cent., and 
$103.250,000 taxed five per cent. Vide article 
by the present writer. ‘‘The Plans for Cur- 
rency Reform,’”’ in New York Bankers’ Mag- 
azine, December, 1906, LXXIII, 897, seq. 
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vention adopted a resolution authoriz- 
ing a committee of fifteen members to 
frame a currency measure and to con- 
sult with representatives of the commit- 
tee of the Chamber of Commerce. A 
smaller committee, headed by Mr. John 
L. Hamilton, president of the Bankers’ 
Association during 1906, had prepared 
a plan which was presented to the con- 
vention, but it was deemed best to 
secure harmony by consultation among 
those interested in different plans, and 
all of the members of the Hamilton 
committee were included in the mem- 
bership of the enlarged committee of 
fifteen. 

This committee met promptly in 
Washington in November, 1906, with 
the Hon. A. Barton Hepburn, Presi- 
dent of the Chase National Bank of 
New York, as chairman. A plan was 
prepared which did not differ in prin- 
ciple from the plan of the New York 
Chamber of Commerce, but changed 
the basis of circulation so that a na- 
tional bank might issue an amount of 
notes without bond security to thie 
amount of forty per cent. of its bond 
secured circulation, but not exceeding 
twenty-five per cent. of its capital. 
These notes were to be taxed at the 
rate of two and a half per cent. per 
annum. An additional issue was pro- 
vided for, in order to meet more acute 
emergencies, to the amount of twelve 
and a half per cent. of capital, subject 
to a tax at the rate of five per cent. 
This measure was introduced into Con- 
gress and was made the basis of a bill 
reported favorably by Hon. Charles N. 
Fowler, Chairman of the House Com- 
mittee on Banking, who had long taken 
a leading part in the agitation for an 
improved currency system. This bill 
did not receive consideration, however, 
during the session which ended on 
March 4, 1907. At the annual con- 
vention of the Bankers’ Association 
held at Atlantic City in September, 
1907, the report of this committee was 
endorsed by a large majority and the 
committee was continued, with power 
to adopt such measures to secure legis- 
lation as it might approve. 
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Coin and Commercial Paper the Proper Basis for Bank Notes. 


[tT is a hopeful sign when organiza- 

tions of business men turn aside 
from their customary pursuits to study 
those questions upon whose proper solu- 
tion our business prosperity so largely 
depends. If unsound principles have 
crept into our currency system, under 
the stress of a great national conflict, 
and have been perpetuated long after 
the real or apparent necessities that 
gave birth to them have passed away, 
this condition of affairs has been ren- 
dered possible because of the apathy 
of business men. 


IMPERFECTIONS OF Our CuRRENCY 


System. 


The imperfections of our currency 
end banking systems are not unknown 
to experts, who have long and vainly 
urged the desirability of reform. 


But 
until these imperfections are strikingly 
revealed by experiences like those 
through which we have lately passed, 
their evil tendencies are allowed to de- 
velop unnoticed by the public at large. 
In times like the present every one sees 
—-or thinks. he sees— just where the 
difficulty lies, and has at hand a plan 
which, he is convinced, will make ev- 
erything right. Out of this multitude 
of suggestions has grown, thus far, 
nothing but confusion. I shall not add 
to the prevailing bewilderment by 
bringing forward a plan of any kind, 
but content myself in treating of prin- 
ciples only. 

It would be impossible within the 
limits of this address to deal compre- 
hensively with the several phases of the 
currency question, and indeed I shall 
hardly do more than attempt to treat 
very briefly of one of them—that relat- 
ing to the issue of bank notes. 


AMERICAN Boots anv SHOEs. 


In the manufacture of those articles 
whence this club derives its name, the 
United States, and this section of it es- 


pecially, enjoys indisputable supremacy. 
For quality of materials, for style, 
workmanship and general excellence, 
American boots and shoes are renowned 
the world over. What has given to the 
product of your factories this justly ex- 
alted reputation? Other localities pro- 
duce more of the raw materials out of 
which these necessary articles are made. 
You have no advantage in cheap and 
abundant capital that is not possessed 
by other communities, and the wages 
you must pay to your workmen are 
perhaps the highest known in the same 
line of manufacture anywhere in the 
world. 


CoMMONWEALTH OF MAssACHUSETTS. 


Again: if we turn to the history of 
this Commonwealth, we shall find a 
record of progress hardly equalled else- 
where. This is no empty compliment, 
but a fact amply witnessed by official 
statistics. To repeat them would be 
merely to weary you by telling what is 
already known. In manufacturing, in 
banking, in commerce, and in all that 
constitutes material wealth, there stands 
to the credit of this people a record of 
achievement which no state of the same 
area can equal and none can surpass. 
How do we explain this? Other states 
are larger, their soil and climate more 
suitable to the growing of raw products, 
and their natural resources far greater 
than yours. But the limitations indi- 
cated have been no bar to your onward 
march. Although no cotton is raised 
within the borders of this state, it has 
become the center of the cotton-spin- 
ning industry; and in your own espe- 
cial line of manufacture, while your raw 
materials are chiefly obtained elsewhere, 
you have attained undisputed primacy. 





* Address of Elmer H. Youngman, Editor 
of THE BANKERS MAGAZINE, New York, 
Delivered at the One Hundred and Fortieth 
Monthly Dinner of the Boston Boot-and 
Shoe Club, Hotel Brunswick, Boston, Mass., 
February 19, 1908. 
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ApPLIieED INTELLIGENCE. 


There must be some peculiar attri- 
bute, physical or mental, that has en- 
abled this state and your own industry 
to achieve the signal success that has 
been won in the face of circumstances 
less propitious than those which have 
favored other communities. While 
many causes have doubtless contributed 
to bring about the result mentioned, one, 
I think, deserves especial notice. That 
is the application of intelligence to the 
solution of the various problems with 
which you have been confronted. By 
the exercise of this intelligence you, as 
makers of boots and shoes, have learned 
that it is a wise policy to keep your fac- 
tories equipped with the best tools and 
machinery obtainable. By its exercise 
you have been enabled to perceive that 
the most desirable workmen to have in 
your employ were not those whom you 
could get for the lowest wages, but those 
who did superior work. Applied intel- 
ligence, or what we commonly call skill, 
therefore, accounts for the supremacy 
of the industry which you represent. 
And this example has been extended all 
through the various industrial, com- 
mercial and financial activities of the 
Commonwealth, as I have no doubt it 
has been to civic affairs as well. 


Bank-Note System ANTIQUATED. 


Now, it is precisely because we have 
not applied the same degree of intelli- 
gence to the consideration of our cur- 
rency and banking problems that they 
are continually and periodically upset- 


ting business calculations. The present 
method of issuing bank notes is an in- 
heritance from the Civil War epoch. It 
was an expedient devised to increase 
the marketability of United States 
bonds, and in that respect it succeeded 
very well. But it has failed utterly to 
provide the country with a bank-note 
currency at once sound and elastic, and 
for reasons that will become apparent 
when we consider the principles that 
must govern the issue of a bank circu- 
lation responding to these requirements. 


INcrEAsE oF WEALTH AND BusInEss— 
REDUCTION OF THE Pusiic Dest. 


Whatever views may be held with re- 
spect to the proportion that should ob- 
tain between the volume of business and 
the volume of money in circulation, few 
would maintain that it is desirable to 
have a contracting basis for a bank-note 
circulation in the face of an enormous 
growth in wealth, population and busi- 
ness. Yet that is what we have had in 
the United States. When the National 
Banking Law was enacted our popula- 
tion was thirty-three millions; now it is 
eighty-five millions. Our national 
wealth has increased in the same period 
from about eighteen billions to over one 
hundred billions, while our foreign and 
domestic commerce has grown enor- 
mously. But the basis of our bank-note 
circulation—the bonded debt of the 
country—is actually less than it was in 
1864, the year following the enactment 
of the banking law. The interest-bear- 
ing debt rose from a total of 700 mil- 
lions in 1863 to a maximum of $2,300,- 
000,000 in 1866, from which point it 
gradually declined to a minimum of 
585 millions in 1893. While the public 
debt—the only basis of our bank-note 
circulation—was thus reduced by over 
$1,700,000,000 in the last twenty-seven 
vears, the wealth of the country, during 
the same period, increased from approx- 
imately twenty-three billions in 1866 to 
about seventy billions in 1893, and our 
foreign trade from $783,600,000 to 
$1,714,000,000. The gain in our do- 
mestic commerce, also, has been enor- 
mous. After 1893, owing to the sale 
of bonds to procure gold with which to 
redeem greenbacks and Treasury notes, 
there was a considerable increase in the 
public debt. In consequence of the re- 
quirement mentioned, and in order to 
provide funds for carrying on the war 
with Spain, the interest-bearing debt 
rose from 585 millions in 1893 to 
$1,046,000,000 in 1899, from which 
point a decline again set in until last 
year, when the amount outstanding was 
894 millions. This decline in the ba- 
sis of bank circulation has been coinci- 
dent with the most prosperous period 
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this country has ever known. The total 
wealth has increased from less than 
eighty-eight billions in 1899 to perhaps 
112 billions at the present time, and the 
foreign trade from $1,924,000,000 to 
$3,314,000,000. As we all know, our 


home trade and industry have expanded 
almost beyond calculation. 


Our CurRENCY ON A CRUMBLING 
FounpDATION. 


We thus see that, with growing wealth 
and business, our bank-note currency is 
linked to a crumbling foundation. True, 
there has been a large gain in the ac- 
tual note circulation, although the basis 
for it has decreased. This has been 
due to the provisions of the Act of 
March 14, 1900, which stimulated the 
organization of national banks and 
made the issue of bank notes more at- 
tractive. The sale of bonds in connec- 
tion with the construction of the Pana- 
ma Canal will also increase the note 
circulation somewhat, though just why 
the building of a canal on the Isthmus 
of Panama should cause an increase of 
the bank-note circulation in the United 
States, I am unable to see. 


INcREASE IN GOLD AND SILVER. 


But while our bank-note currency, 
owing to the false principle upon which 
it is based, has failed to keep pace with 
the requirements of business, we have 
not lacked currency. There has been 
a large gain in our stock of gold, and 
this, so far as it has been used for bank 
reserve purposes, constitutes an element 
of strength; but the enlarged employ- 
ment of gold coin or certificates in hand- 
to-hand circulation involves an unnec- 
essary locking up of capital and gives 
us an expensive form of currency. We 
have maintained over 300 millions of 
greenbacks in circulation, and have add- 
ed more than 500 millions of silver— 
both these elements now constituting a 
fixed part of our circulating medium, 
and each possessing objectionable char- 
acteristics. 


PERPETUATING THE Pusiic Dest. 


It has been shown that the present 
basis of our bank notes has failed to ex- 
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pand with the growth of population, 
wealth and commerce, and did time per- 
mit to make a careful examination of 
statistics we should find that both the 
public debt and the bank circulation 
have fluctuated without regard to busi- 
ness conditions. The bonded debt of 
the country—in the absence of war— 
may be expected to grow’ less as our 
prosperity increases, and therewith the 
bank circulation must shrink when it 
ought to expand. We are indeed al- 
ready confronted with the necessity of 
perpetuating the public debt solely in 
order that the banks may have a basis 
upon which to issue their circulating 
notes, and we must either continue to 
tax the people for this purpose or find 
another basis for our bank circulation. 


Bonp-Securep CurrEeNcYy INELAsTIC. 


As the present bank circulation varies 
with the fluctuations in the prices of 
Government bonds, and not with the 
demands of business, no correspond- 
ence between the supply of bank eur- 
rency and our need for it can be ex- — 
pected so long as the existing basis of 
security, or indeed bond security of any 
kind, is maintained. 

It should be borne in mind that when 
a bank issues its notes based upon Gov- 
ernment bonds at present prices, no ad- 
dition is made to the amount of cur- 
rency available at the point where the 
bank may be located. On the contrary, 
there will be less money in that com- 
munity after the notes were issued than 
before, for the reason that the bank has 
to pay a premium on the bonds it must 
purchase to deposit as security for the 
circulation, and is further compelled to 
maintain a redemption fund with the 
United States Treasurer equal to five 
per cent. of the circulation issued. 

Since a bond-secured bank circula- 
tion is unnecessarily costly, involving 
an investment of more than an equal 
amount of capital for every dollar of 
notes issued, and since it fails to ad- 
just itself to business demands and is 
open to other serious objections, the 
question arises, What substitute shall 
be found for it? 
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CrEDIT AND CoIN THE Proper Founpa- 
TIONS FoR A BANK-Note CurrENCcY. 


Commercial paper—that is, drafts 
drawn against products on their way 
from the producer to the consumer, or 
the promissory notes of farmers, manu- 
facturers, merchants and others—is the 
true form of security for a bank circu- 
lation. It must, of course, be rein- 
forced by an adequate coin reserve to 
insure convertibility and to prevent in- 
flation. 

E.astTIciTy. 


The advantages of a bank-note circu- 
lation secured by commercial paper and 
coin over one based upon bonds.- are 
manifold. In the first place, it is auto- 
matic, adjusting itself with precision to 
the fluctuations in business, and this be- 
cause the commercial paper itself grows 
out of business transactions. The ques- 
tion of elasticity—which, it must be re- 
membered, implies contraction as well 
as expansion—therefore settles itself. 
With such a currency, under a proper 


system of redemption, we should no 
more concern ourselves about the bank 
notes in circulation than about the bank 


checks. The basis of issue and the 
method of payment would be substan- 
tially the same for both classes of ob- 
ligations. 

SaFety. 


As to the safety of such a note circu- 
lation, if based upon a further security 
of a gold reserve of twenty-five per 
cent., and with a proper system of re- 
demption, there can be no question. The 
Report of the Comptroller of the Cur- 
rency for 1906 shows that since the be- 
ginning of the national banking sys- 
tem the national banks which have been 
placed in the hands of receivers had is- 
sued a total circulation of $27,628,108. 
During the existence of the national 
banks they have paid in taxes on circu- 
lation, $98,730,906. So that if this tax 
had been applied to the payment of 
notes of failed banks—a very proper 
use for it—there would have been a sur- 
plus, after paying all the notes of failed 
banks, amounting to $71,102,798. This 
is on the assumption that the notes of 
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the failed banks had been secured only 
by the tax. As a matter of fact, how- 
ever, the national banks that have failed 
have paid 75 per cent., or over, of the 
claims against them, so that the amount 
of notes to be paid out of the fund de- 
rived from the tax on circulation, if 
there had been no bond security, would 
be reduced to $6,907,027, and ‘the sur- 
plus left over after paying these notes 
out of the fund mentioned would be in- 
creased to $91,823,879. With these 
figures for our guide, we have positive 
assurance that by setting aside a small 
part of the present tax on bank circula- 
tion as a safety fund, bank notes se- 
cured by commercial paper and coin 
would be safe beyond question. 


ADVANTAGES OF A Crepit CurRENCcY. 


A concrete illustration of the advan- 
tages of a credit currency may aid in a 
better understanding of the subject. 
Let us suppose there is a dealer in boots 
and shoes here in Boston who wishes to 
borrow $40,000. He goes to some one 
of the many excellent banking institu- 
tions, and, having satisfactory security, 
is accommodated. Manifestly, he does 
not take from the bank $40,000 in gold 
or in cash of any kind. What he does 
take is merely a bank book with that 
much entered to his credit against which 
he may draw checks at such times and 
in such sums as may suit his conven- 
ience. The bank, having entered the 
proceeds of this loan on its books as a 
deposit liability, must set aside a re- 
serve of one-fourth the amount, or $10,- 
000, to meet it. Now, suppose a shoe 
manufacturer at Brockton wishes to 
borrow, let us say, a like amount. And 
we will further suppose, as best illus- 
trating the argument, that he applies 
to the bank from which the Boston deal- 
er procured his loan. He finds, how- 
ever, that he cannot take a book credit 
and use checks, as did the Boston man, 
since the hands employed in his factory 
are accustomed to receive cash, and can 
use checks only at great inconvenience, 
if at all. In this case the bank, in- 
stead of merely setting aside $10,000 as 
a reserve, as it did in the other instance, 
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would have to pay out the entire $40,- 
000 in gold or in some form of cur- 
rency. If it paid out any kind of law- 
ful money, it would curtail its power 
to lend to other applicants to the ex- 
tent of $160,000, since the $40,000, as 
a reserve, would protect four times that 
much deposit liability. Nor could the 
Boston bank issue its own notes to ad- 
vantage to meet the needs of our sup- 
posed borrower, for in order to lend 
him $40,000 it would first have to in- 
vest more than that in bonds of the 
United States. 

Under such a system, the small manu- 
facturer, farmer or merchant is discrim- 
inated against, and the big fellow fa- 
vored. 


Movine THE Crops. 


With a currency based upon commer- 
cial credits, the annual financial dis- 
turbance that takes place on account of 
the need of additional money to move 
the crops could be entirely avoided. 
This is no emergency, but one of the 
most legitimate and ordinary functions 
of banking. At present a demand for 
%50,000,000 for this purpose would re- 
sult in a reduction of the loans of the 
reserve city banks by $200,000,000, 
whereas if the banks in these cities could 
issue their credit notes they could meet 
these increased calls without contract- 
ing their loans to the extent of a single 
dollar, by merely converting a deposit 
liability into a bank-note liability. When 
the need for this extra currency had 
passed away, it would be redeemed 
through the clearings, or would return 
to the issuing banks in the shape of de- 
posits, thus avoiding altogether that pe- 
riodic disturbance of our money market 
which brings us to the verge of col- 
lapse with each recurring autumn. 


Crepir Currency Not an _ Expert- 
MENT. 


In suggesting that our bank-note cir- 
culation be based upon commercial pa- 
per and coin I am not offering anything 
new or untried. Indeed, with such a 
wealth of experience at our command, 
the merit of any novel suggestions for 
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improving our currency may well be 
doubted. A credit currency has been 
adopted by practically all the great Eu- 
ropean banks of issue, with the excep- 
tion of the Bank of England. It was 
the kind of currency issued by the state 
banks of Louisiana under their banking 
system prior to the civil war, by the 
State Bank of Indiana and its successor, 
the Bank of the State of Indiana, man- 
aged by that able banker and financier, 
Hugh McCulloch, and it exists in suc- 
cessful operation to-day among the 
banks of our prosperous neighbor on 
the north—the Dominion of Canada. 


SurroLk System or REDEMPTION. 


Here in your own Commonwealth you 
have given us one of the best examples 
of how a credit currency should be is- 
sued and redeemed. I refer, of course, 
to what is known as the Suffolk System 
of Redemption. The essence of this 
redemption system was simply that a 
bank issuing notes should provide for 
some convenient place for their pay- 
ment, or expect to have them presented 
at its own counter and specie demand- 
ed. The Suffolk Bank enforced this 
principle from 1824 to 1858. While 
the laws regulating the issue of the 
early New England bank currency were 
far from perfect—the permissible is- 
sues being in some states much greater 
than would now be considered wise—yet 
so good was the credit currency, that 
even with these imperfections an annual 
tax of about one-eighth of one per cent. 
upon the average circulation outstand- 
ing would have paid all losses for a 
period of twenty years. With the adop- 
tion of uniform laws, such as now gov- 
ern the issue of national bank notes, 
even this small tax would be much great- 
er than needed. 

The experience under the Suffolk 
system proved that a credit currency 
may be issued without danger of infla- 
tion, provided a proper system of re- 
deeming notes be put in practice. For 
about forty years the New England 
banks issued a credit currency, but 
though allowed to issue a maximum of 
$135,000,000, they never got above 
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$44,000,000. This shows that business 
men, not the banks, will determine what 
the supply of bank notes will be, when 
the notes rest upon the proper founda- 
tion, and are subject to the test of daily 
redemption. With this example for our 
guide, we know, also, that a credit cur- 
rency is responsive to business demands ; 
that, being less costly than the bond- 
secured notes, it may be furnished at a 
lower interest rate to borrowers; and 
last, though by no means least, it can 
be made absolutely safe. 


Tue AvpricuH BILt. 


If the recent panic has one lesson to 
which we should give heed it is that 
some of our financial institutions have 
gone too far in the direction of entang- 
ling their resources with bonds repre- 
senting fixed capital. They are invited 
to go still further in this direction by 
the Aldrich Bill, now pending in the 
United States Senate. It provides for 


the issue of what is known as an “emer- 
gency currency” based upon the bonds 


of states, municipalities and railways. 

In order to avail themselves of the 
provisions of this bill, banks would have 
to make investments in bonds represent- 
ing fixed capital, instead of confining 
their resources to commercial paper. 
representing a liquid form of assets. 
Bonds run for long periods, and are 
subject to rapid and sometimes extreme 
fluctuations, while commercial paper is 
either payable on demand or runs for 
short terms only, its value being also at 
par, except in comparatively rare cases 
where the maker fails. Bank deposits 
being largely payable on demand, it is 
necessary that the banks, in order to be 
always in a position to meet their obli- 
gations promptly, should have their as- 
sets chiefly in the form of short-time 
paper. 

The Aldrich Bill is wrong in princi- 
ple, and should be opposed most vigor- 
ously by every business man. 


Tue Fow.ter BI. 


Another currency and banking bill, 
introduced by Mr. Fowler, Chairman of 
the Banking and Currency Committee, 
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is now before the House. It provides 
for the issue of notes against commer- 
cial paper and coin and also includes 
several other important reform provi- 
sions. This bill seriously and honestly 
attempts to cure the admitted defects 
in our currency, and while there may be 
a division of opinion as to some of its 
details, I believe a careful study of it 
will establish the fact that its main pro- 
visions are sound and deserving of sup- 
port. 


INcCKEASE oF CurRENcyY Not Apvo- 


CATED. 


My plea for a credit currency is end- 
ed. You will have totally misunder- 
stood me if you believe that I am advo- 
cating an increase in our supply of cur- 
rency. We need less currency, but of a 
better character. We want a more ju- 
dicious restriction of credit, not expan- 
sion. We want more gold in our bank 
reserves and less paper. We want the 
Government to stop increasing the pub- 
lic debt for any purposes save those 
contemplated by the laws of the coun- 
try. We want the Secretary of the 
Treasury to quit “aiding the money 
market” and attend to his legitimate 
functions. We want a currency, not 
for emergencies, not taxed so high as 
to make it available to speculators and 
useless for the legitimate trade and in- 
dustry of the country, but one that will 
serve the needs of the small farmer of 
the West, the Southern planter and the 
New England manufacturer as well as 
the great financial and commercial in- 
terests of our cities. 

How shall these reforms be ob- 
tained? I will tell you. Let every one 
of you go home from here and write to 
your Senators and Representatives in- 
sisting that they shall exercise the same 
honesty and intelligence in legislating 
upon these matters that you do in mak- 
ing boots and shoes. Let every other 
organization of manufacturers, laborers, 
farmers and business men do likewise, 
and these problems will be solved. 


Tue New ENGLAND CoNSCIENCE. 


I began by saying that this Common- 
wealth owes its remarkable progress to 
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the application of intelligence to the 
conduct of its affairs. That statement 
was true. But there is more to be said. 
Woven into the fabric of your laws, im- 
pressed upon all your institutions, ani- 
mating your onward march at every 
step, has been the New England con- 
science. The strong hand, the clear 
brain have been guided by the honest 
heart. And so long as this shall be so, 
the lustre of your civilization will re- 
main undimmed. Let us earnestly thank 
God for Yankee pluck and ingenuity, 
but no less fervently for the Yankee 
conscience. 

We are now in the midst of a conflict 
with forces that sought to shelter their 
wrongful acts beneath great privilege. 
wealth and power. They failed to 
reckon with the New England con- 
science and with that proud spirit of 
American liberty which has always 
dared to attack wrong however secure- 
ly entrenched. And this conflict will 
go on until the high as well as the low 
are compelled to acknowledge obedi- 
ence to the law and until our great cor- 
porations shall realize that their mag- 
nitude does not absolve them from re- 
specting the people’s rights. American 
business and corporate affairs are, with 
few exceptions, conducted in accordance 
with the highest standards of integrity. 
That a few defiant lawbreakers have 
been unable to sully our reputation, and 
impose their own tainted ideals upon 
our business life, has been due to the 
sterling honesty of the American char- 
acter, and to the magnificent leadership 
of Theodore Roosevelt. 

Upon these New England shores— 
and throughout our land—the principle 
of democracy has been gloriously vindi- 
cated. Let the door of opportunity be 
kept open to all, the scales of justice 
be evenly held, and then, if we meet the 
issues of the hour with manly courage, 
we shall not fail in the time of trial. 


* * “Sail on, O ship of State! 
Sail on, O Union, strong and great! 
Humanity, with all its fears, 
With all the hopes of future years, 
Is hanging breathless on thy fate! 
We know what Master laid thy keel, 
What workmen wrought thy ribs of steel, 
Who made each mast and sail and rope, 
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What anvils rang, what hammers beat; 

In what a forge and what a heat 

Were shaped the anchors of thy hope! 

Fear not each sudden sound and shock; 

*Tis of the wave, and not the rock; 

*Tis but the flapping of the sail, 

And not a rent made by the gale! 

In spite of rocks and tempest’s roar, 

In spite of false lights on the shore, 

Sail on, nor fear to breast the sea! 

Our hearts, our hopes, are all with thee. 

Our hearts, our hopes, our prayers, our 
tears, 

Our faith, triumphant o’er our fears, 

Are all with thee, are all with thee!” 


MR. MORGAN A MAN OF SENTI- 
MENT. 

RAITS of Mr. J. P. Morgan’s 

character of which little is known 

by the public are revealed in the follow- 

ing by Kercheval Wolff in the February 
“Appleton’s Magazine:” 

“When has Mr. Morgan ever shown 
sentiment? will be the next question to 
be asked. The answer is less obvious. 
Sentiment is something your manly man 
conceals. It crops out, however, oc- 
casionally—in his great gift to the Har- 
vard Medical School in honor of his 


_father whose name alone appears—in 


his retention of his father’s name for 
the London House. . But the best illus- 
trations have hitherto never been pub- 
lished. Mr. Morgan is an active di- 
rector in the New York, New Haven & 
Hartford Railroad. It is because of his 
sentiment for Hartford, his birthplace, 
that the name of the road has never been 
changed. That railroad has inherited 
a part of the old Air Line. There is 
a short cut from Boston through Willi- 
mantic to New Haven. This passes 
through Middletown, where there is a 
heavy curve which must be eliminated 
to secure highest speed. This change 
was prevented for years because it re- 
quired the removal of the Old Ceme- 
tery. When the people of Middletown 
finally yielded, the plans were laid be- 
fore the Board of Directors, from which 
they have never emerged. Mr. Morgan 
objected. His ancestors were buried 
there and he will let no profane hand 
be laid upon the dead, whether of his 
line or another’s.” 












TRUST COMPANY RESERVES OUT- 
SIDE OF THE STATE OF 
NEW YORK. 
| reading the current discussions 

regarding the question of trust 
company reserves, it is important to 
bear in mind that New York is the 
storm centre of such discussions, and 
that the writers are therefore speaking, 
in most instances, of conditions in that 
state. It is to be noted that a consider- 
able number of the states require trust 
companies to carry reserves as large as 
are required of state banks, while in a 
number of states the reserve require- 
ments are identically the same for the 
two classes of institutions, and the re- 
serves provided for are as large as—or 
larger than—the reserves required of 
national banks outside of the reserve 
cities. The following table gives the 
provisions of law for reserves of trust 
companies in a number of the states. 
Except where otherwise stated, the 
percentage is of aggregate deposits. 
Per Cent. 


Alabama 15 2-5 in cash. 


California 20 in eities of over 200,- 

000. 1-2 in cash. 
15 in smaller places. 1-2 

in cash. 

Connecticut 15 4-15 in cash. 

Georgia 25 

Idaho 15° 1-2 cash. 

Kansas 25 of demand deposits. 


10 of time deposits. 


Louisiana 25 8 per cent. of this ‘n 
cash. 

Maine 15 

Massachusetts 15 1-3 in cash. 

Michigan 20 1-4 in cash. 

Missouri 15 

Montana 15 
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New Jersey 15 
New York 15 


1-5 in cash. 

1-3 in cash, in cities 
of over 800,000. 

10 3-10 in cash, in smati- 

ler places. 


New Mexico 15 2-5 in cash. 

North Carolina 15 2-5 in cash. 

Ohio 15 

Oregon 15 of demand and 10 per 


cent. of time de- 
posits, in cities 9! 
less than 50,000. 
25 of demand and 10 pe 
cent. of time de 
posits, elsewhere. 
1-3 in cash. 
Pennsylvania 15 of demand deposits. 
7 1-2 per cent. of 
time deposits. 


South Dakota 25 of demand deposits. 
10 per cent. of time 
deposits. 

Texas 25 10 per cent. of this in 
cash. 

Washington 20 

West Virginia 15 2-5 in cash. 

Wyoming 25 


A NEW FUNCTION FOR TRUST 
COMPANIES. 

"THE method adopted in New York 

for aiding the diamond mer- 
chants during the recent panic suggests 
the possibility that a similar plan may 
be found useful in many cases where 
perfectly solvent concerns find them- 
selves, in times of stress, unable to meet 
their maturing obligations promptly. 
The plan practically substitutes trustees 
for receivers, and operates both to pro- 
tect the interests of creditors and to 
conserve the assets of the embarrassed 





TRUST COMPANIES. 


concern. It is believed that by this 
method the usual expense, litigation 
and delay will be lessened. 

Briefly stated, the plan involves plac- 
ing the affairs of the concern in the 
hands of liquidating trustees with ade- 
quate power to realize upon the assets 
in a judicious manner to the best in- 
terests of all concerned. The claims of 
pany as depositary, and for ihem the 
creditors are placed with a trust com- 
latter issues negotiable certificates, 
which will pass from hand to hand by 
endorsement and be available as collat- 
eral security in financial institutions. 
As the business is in the hands of 
trustees who are holding the merchan- 
dise and other assets in trust for the 
holders of these certificates, with an 
agreement on their part to liquidate the 
assets and make payments on account 
pro rata, the certificates would seem to 
be desirable security. The claims of 
creditors may thus be made quickly 
available without useless sacrifice of 
the concern’s assets. 


The plan is evidently analogous to. 


that of the issue of Clearing-House cer- 
tificates by banks and trust companies. 


PROTECTING THE USE OF THE 
WORD “TRUST.” 


HE efforts made by the Trust 
Company Section of the Ameri- 

can Bankers’ Association to promote 
legislation prohibiting merely specula- 
tive concerns from advertising them- 
selves as “trust companies” have met 
with considerable success, as shown by 
the number of states now having legis- 
lation of that character. Not less than 
seventeen states have enacted laws 
providing that only regularly incorpo- 
rated trust companies complying with 
the requirements of the law for such 
corporations may use the word “Trust” 
as a part of their titles. These states 
are California, Colorado, Connecticut, 
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Indiana, Iowa, Kansas, Massachusetts, 
Minnesota, Mississippi, Montana, New 
Jersey, New York, Oregon, Texas, 
Washington, West Virginia and Wis- 
consin. Efforts which promise success 
are being made for similar legislation 
in a number of the other states. 


- 


AFTER THE STORM. 


ON the whole the trust companies of 

the country are to be congratu- 
lated upon the way in which they, to- 
gether with the other financial institu- 
tions, stood the strain of the recent 
panic. Their showing compares very 
favorably indeed with that of the other 
classes of corporations holding deposits 
of the people’s money. Exact statistics 
are not yet available, but the proportion 
of failures among trust companies thus 
far has been small, and the losses to 
depositors very slight. Sound banking 
principles have evidently been adhered 
to by the vast majority of trust com- 
panies throughout the land. 

The panic has its lessons, not all of 
which have yet been made clear. Dis- 
cussions of the reserve question have 
already appeared in these columns, and 
the problem is evidently on the way to 
correct settlement. Speculative activity 
has always been recognized by the 
thoughtful as outside the realm of sound 
trust company business, and the panic 
has but emphasized the fact, while it 
has shown that few trust companies 
have been engaged in speculative en- 
terprises. At the same time the possi- 
bility of such practices has been made 
clear by the exposure of the condition 
of the few transgressors. The danger 
of the one-man institution has once 
more been made clear, and with it the 
importance of having “directors who 
direct.” But the community of interest 
of all financial institutions is empha- 
sized by the fact that these lessons are 
not peculiar to trust companies, being 
common to all banking corporations. 





“NEW YORK BANKS AND TRUST COMPANIES— 
NEW FORMS OF STATEMENTS. 


HROUGH the courtesy of Clark present herewith the new forms of 

Williams, Superintendent of the statement required of state banks and 

New York State Banking Department, trust companies, both in and out of New 
Tim Bankers MaGazine is enabled to York city. 


3-1000 (97655) 


Banking Department—State of Hew Work. 
STATEMENT OF THE 


w1sstme/bank for the 


week ending the... pee MOE aS ees 








1. Average amount of LOANS, DISCOUNTS AND INVEST- 
MENTS (except real estate) 3 
(Loans, Discounts, Stocks and Bonds and Mortgages 
owned by the Bank.) 


2. Average amount-of SPECIE 
(Gold and silver coin, United States and Clearing! 
House gold certificates and U. S. silver certificates. ) 


3. Average amount of LEGAL TENDERS AND BANK NOTES. 
(U. S. legal tencier notes of ail issues and notes or 
bills issued by any lawfully organized national} 
banking association. ) | 


4. Average amount DUE FROM RESERVE DEPOSITORIES IN 
NEW YURK CITY 
(Moneys on deposit subject tocall in any bank or trust 
company in this State, approved by the Super-| 
intendent of Banks as reserve agent, less offsets.) 


5. Average amount due from RESERVE DEPOSITORIES OUT- 
SIDE OF NEW YORK CITY, less offsets. 


| 
6. Average amount DUE FROM OTHER NEW YORK CITY 
BANKS AND TRUST COMPANIES. 
(Moneys on deposit subject to call in any New York 
‘ City bank or trust company, not a reserve de- 
pository. ) 


7. Average amount DUE FROM OUT OF TOWN BANKS AND! 
TRUST COMPANIES 
(Moneys on deposit subject to call in banks or trust 
companies outside of New York City, not reserve 
depositories. ) 


8. Average amount of DEPOSITS | 
(Gross deposits and unpaid dividends, less checks and 
decane items on other New York City banks or 
trust companies aud amounts due from other banks 

or trust companies for collection. ) 





the New York office of the Superintendent of Banks, 52 Broadway, before 9.80 a. m. 


on Saturday of each week. 
CLARK WILLIAMS, 


Superintendent of Banks, 


Form of Statement for Banks in New York City. 
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1-31-08-1000 (9-7636) 


Banking Department — State of Hew Work. 


STATEMENT OF THE 











1, Average amount ‘of LOANS, DISCOUNTS AND INVEST-|'$ 
MENTS (except real estate) 
(Loans, Discounts, Stocks and Bonds and Mortgages 

owned by the Bank.) | 


2. Average amount of CASH 
(Gold and Silver Coin, United States Gold and Silver} 
Certificates, United States Legal Tender notes of: 
all issues and notes or bills issued by any lawfully, 
organized National Banking Association. ) 


Average amount DUE FROM RESERVE DEPOSITORIES...| 
(Moneys on deposit subject to call in any bank or! 
trust company in this State, approved by the 
Superintendent of Banks as reserve agent, less 
offsets. ) 


Average amount DUE FROM OTHER BANKS AND TRUST 
COMPANIES 

(Moneys on deposit, subject to call in banks and 

trust companies, not reserve depositories. ) | 


Average amount of DEPOSITS 
(Gross deposits and unpaid dividends, less checks and) 
demand items on other New York City banks or, 
trust companies and amounts due from other banks. 
and trust companies for collection. ) | 
| 














I certify that the above statement is correct. 


This weekly statement must be certified by an officer of the Bank and mailed to the 
New York Office of the Superintendent of Banks, 52 Broadway, as soon after the close of 


business on Friday of each week as possible. 
CLARK WILLIAMS, 


Superintendent of Banks. 


Form of Statement for Banks Outside New York City. 
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1-14-85-4000 (9-735) 


Banking Department—State of Hew Work. 
STATEMENT OF THE 


ise ca Aa oi a ea .Trust Company for the 


week ending the... Sj SRO eeet Veena. uae 








1. Average amount of LOANS, BILLS PURCHASED AND IN- 

VESTMENTS (except real estate). 2...........2..-.eccesn-sscosseoes $ 

(Loans, Bills Purchased, Stocks and Bonds and Mortgages 
owned by the Trust Company. ) 





2. Average amount of SPECIE. 
(Gold and silver coin, United States and C 
certificates and U. S. silver certificates.) 


3. Average amount of LEGAL TENDERS AND BANK NOTES 

(U. 8S. legal tender notes of all issues and notes or bills 

issued by any lawfully organized national banking 
association.) 


4. Average amount of BONDS IN LAWFUL MONEY RESERVE)| 

‘(Bonds of the United States, bonds of the State of New 

York, and bonds issued in compliance with law by 

any city of the first or second class within the State 

of New York, computed at par value, the absolute 
property of the company.) 


/5. Average amount DUE FROM RESERVE DEPOSITORIES 
alk ie eee 
(Moneys on deposit subject to call in any bank or trust|| 
company in this State, having a capital of at least|| 
$200,000, or a capital and surplus of $300,000, and 
approved by the Superintendent of Banks, less offsets.) 








6. Average amount DUE FROM RESERVE DEPOSITORIES 
OUTSIDE OF NEW YORK CITY, less offsets............ ee 


7. Average amount DUE FROM — NEW ‘YORK CITY 

BANKS AND TRUST COMPANIE | 

(Moneys on deposit subject to al ‘in “any, “New York 
City bank or trust company, not a reserve depository.) 





8. ‘Average amount DUE FROM OUT OF TOWN BANKS — 
TRUST COMPANIES... |} 
(Moneys on deposit subject ‘to call in banks or trust com- 
panies outside of New York City, not reserve depos- 
itories.) 


9. Average amount of DEPOSITS... ....----eseceeeesesseeeeees oes 
(Gross deposits and unpaid dividends, less checks and 
demand items on other New York City banks and 

trust companies and amounts due from other banks and|| 

trust companies for collection.) 











I certify that the above statement is correct. 


This weekly statement must be certified by an officer of the Trust Company and 
delivered at the New York office of the Superintendent of Banks, 52 Broadway, 


before 9:30 a. m. on Saturday of each week. 
CLARK WILLIAMS, 
Superintendent of Banks. 





Form of Statement for,Trust Companies in New York City. 
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A-4%-08-1000 (9-7554) 


Banking Department-—State of Mew Pork. 


STATEMENT OF THE 
Trust Company for the 


weeks ending the .............cccccceccseisee Fa RA ccs cre a ear 





1. Average amount of LOANS, BILLS PURCHASED AND IN- 

VESTMENTS (except real estate) ; is 
(Loans, Bills Purchased, Stocks and Bonds and Mort-|| 

gages owned by the Trust Company. ) 


2. Average amount of CASH 
(Gold and Silver Coin, United States Gold ‘and Silver 
Certificates, United States Legal Tender Notes of 
all issues and notes or bills issued by any lawfully 
organized National Banking Association.)......... 





3. Average amount of BONDS IN LAWFUL MONEY RESERVE. 
(Bonds of the United States, bonds of the State of 
New York, and bonds issued in compliance with); 

law by any city of the first or second class within} 

the State of New York, computed at par value, the! 
absolute property of the company.) 





4, Average amount due from RESERVE DEPOSITORIES 
(Moneys on deposit subject to call in any bank or) 
trust company in this State, approved by the Super- | 
intendent of Banks as reserve agent, less offsets. ) 


5. Average amount DUE FROM OTHER BANKS AND TRUST; 


(Moneys on deposit subject to call in banks or trust) 
companies, not reserve depositories. ) 


6. Average amount of DEPOSITS 
(Gross deposits and unpaid dividends, less checks and) 
demand items on other New York City banks and| 
trust companies and amounts due from other banks 

or trust companies for collection.) - 

















I certify that the above statement is correct. 


This weekly statement must be certified by an officer of the Trust Company and mailed 
to the New York office of the Superintendent of Banks, 52 Broadway, as soon after the close 
of business on Friday of each week as possible. 

CLARK WILLIAMS, 
Superintendent of Banks. 


Form of Statement for Trust Companies Outside New York City. 





WRONG IDEAS ABOUT CREDIT CURRENCY. 


SOME weeks ago the editor of Tue 
Bankers MaGazine prepared a 
little essay on “Credit Currency,” which 
has been favored with the commenda- 
tions of many of the leading bankers 
and monetary students of the country, 
and has also had a circulation far be- 
yond anything expected at the time it 
was written. The newspapers to which 
the essay was sent have (with two ex- 
ceptions) spoken of it in terms of high 
praise. We reprint the following ex- 
tract from one of the exceptions, not 
because the essay itself needs defense, 
but to correct mistaken impressions re- 
garding the safety of a credit currency. 
In reviewing the book mentioned, the 
“Milwaukee (Wis.) Journal” says: 

“The author innocently argues that 
the depositor who wants cash to use is 
as much entitled to accommodations as 
the depositor who has the privilege of 
using checks. But it by no means fol- 
lows, as the writer suggests, that the 
banks should issue credit notes practi- 
cally without safeguards and have the 
privilege of handing this worthless 
scrip to the depositor in place of the 
real money the depositor turned over 
to the bank.” 

It will be noticed that no attempt is 
made to refute the “innocent” argu- 
ment. 

The book on “Credit Currency” does 
not propose that notes shall be issued 
“practically without safeguards;” on 
the contrary, beginning on the first 
page, five different kinds of security, 
constituting in the aggregate an abso- 
lute safeguard, are specifically enumer- 
ated. No one who has the slightest re- 
gard for the welfare of the country, 
or for his own reputation as a financial 
authority, would propose a currency 
whose safety is open to question. Safe- 
ty is an elementary requirement of any 
system of bank notes. 

As for bank notes of any kind being 
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“worthless scrip,” a little reflection will 
show that, at the present day, this 
is practically impossible. A bank 
note is an obligation of the bank issu- 
ing it to pay so much money to bearer 
on demand, and so long as the bank is 
a going concern such obligation is worth 
100 cents on the dollar. Where na- 
tional] banks fail, they pay, on the aver- 
age, over seventy-five per cent. of their 
indebtedness, and the safeguards sug- 
gested in “Credit Currency” make 
ample provision for the deficiency. 

But the “Milwaukee Journal” seems 
to think that depositors put “real 
money” in the banks. They do not, 
except to a limited extent. Some in- 
vestigations made by the Comptroller 
of the Currency in 1896 showed that 
the deposits received on a certain day 
were made up as follows: 


0.6 per cent. 
0.5 per cent. 
6.3 per cent. 
ccna vinci lacahaeta 92.5 per cent. 


Silver 
Currency 
Checks 


Since the depositors, to an 
whelming extent, put in checks, they 
ought to be satisfied if they get back 
what they put in. And in the great 
majority of cases they are. When 
they want currency they would be per- 
fectly satisfied, as a rule, with a cash- 
ier’s check; that is, a bank note, which 
would circulate the same as gold or 
legal tender money of any kind. But 
where a depositor wanted gold or other 
form of lawful money, he could get it 
simply by presenting the notes at the 
bank’s counter and demanding payment. 

The criticisms of the “Milwaukee 
Journal” are hardly fair or temperate. 
They are, we know, based upon im- 
perfect knowledge of the subject. 
There can be no hope of sound financial 
legislation until such misconceptions 
are removed. 


over- 
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THE MOST IMPORTANT BOOK IN THE BANK. 


By Charles W. Reihl. 


one of your depositors should ask 

you which is the most important 
book in your bank, you would probably 
hesitate to give an answer, because 
each book is very important in its place 
and way. But after a few moments’ 
thought you would undoubtedly name 
the book that the average depositor 
would not think at all important—the 
general ledger. It is to this book that 
all the transactions of the bank must 
finally go. As the hub is to the wheel, 
so this book is to the bank; and as with- 
out the hub the wheel would not stand 
the strain placed on it, so without the 
general ledger the bank’s records would 
be weak. 

If the paying teller pays a check the 
transaction must come to the general 
ledger to reduce the total deposits by 
the amount of the check paid, and a 
credit must be made to the cash account 
for the-money paid out. 

If the receiving teller receives a de- 
posit a record of its total must go to 
the general ledger to the credit of de- 
posits, and a debit to cash for the cash 
received. 

When a note is discounted, or bill 
purchased, the transaction must be re- 
corded in the general ledger in the ac- 
count for discounts, it being debited 
there, while the credit goes through the 
checking ledger to the account of the 
one for whom it was discounted—unless 
the discounter was not a depositor. 
. The record of the demand loan paid 

to-day must reach the general ledger 
to have the proper credit made to the 
demand loans account. 

In this manner we could follow each 
transaction in the bank and find that it, 


either by itself or as one of a number 
of items united in one total, must finally 
be posted to one of the general ledger 
accounts. This being true, it is evi- 
dent that the general ledger is the most 
important book in the bank. But it is 
a bit amusing to see how this fact finds 
expression in different banks. Let us 
glance at a few. 


Various Kinps or GENERAL LEDGER. 


Here is one bank that has the old 
style, double-entry ledger. A large, 
unwieldy book of probably 500 or 800 
extra large sheets, making 1000 or 1600 
pages, so ruled and arranged that it 
gives a lot of waste space on each page 
and many useless pages, but no place 
for a balance column. 

Not far off we find another bank 
where the general ledger is not so large. 
It too follows the old-style double-entry 
plan, but in addition it has a balance 
column. The columns are so close to- 
gether that there is no room to explain 
a posting if it was desired to do so; 
but the book was not intended to show 
more than the dates of the debit and 
credit postings and the balances. 

To the officers of another bank the 
“Boston system” style of ledger ap- 
peals most strongly, so we find it in 
use for the general accounts of the 
bank. The “Boston system” has one 
or two peculiar advantages for the 
checking accounts, but as to its being a 
good system for the general accounts 
there are very grave questions. The 
writer has never seen a bank where the 
“Boston system’ was used for savings 
accounts. He can imagine he sees you 
smile at the suggestion of such a thing. 
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It is just about as absurd to use it for 
the general accounts as it would be to 
use it in savings accounts. Experience 
has proved this to be true. 

There are some banks where the 
loose-leaf system is used for the gen- 
eral ledger—and for this use there are 
various rulings of the pages. Some are 
good, some are fair, and others are poor. 

When the writer is asked, as a bank 
examiner and systematizer, his opinion 
as to the best style of ledger for the 
general ledger records, he unhesitating- 
ly replies thus: “The loose-leaf, if it 
is properly safeguarded.” With proper 
ruling and spacing on the sheet, com- 
plete and definite entries on the pages, 


Any Banw on Trust Co., Anywuene. 


feta Memon anDum Dear 


sa 
: 
Bis i | | 


and proper care of the sheets, before 
using and when completed, the loose- 
leaf system is the best record the bank 
can have. 


FUNDAMENTAL REQUIREMENTS OF A 
Goop Form or GENERAL LEDGER. 


There are two fundamental princi- 
ples that should be observed in every 
general ledger: one is, that every entry 
in the accounts should be self-explana- 
tory; the other is that each account 
should be so kept that all its entries 
can be seen at once, or at least as many 
as will go on one or two pages—by so 
doing the individuality of the account 
is preserved. 

To observe the first principle it is 
evident that no debit or credit should 
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be made to the accounts without the 
entry stating clearly its source. 

In some banks a general cash book 
is used in which all the general ledger 
debit and credit entries are placed, and 
there each item is explained—-but only 
the figures are posted to the ledger. In 
some other banks a general journal 
takes care of the entries in practically 
the same way as the cash book. And 
in still others the postings are made 
from debit and credit slips direct to the 
ledger, but seldom any detail is given 
in the ledger, while there are other 
banks where a “scratcher” is used and 
from that postings are made to the 
ledger. But seldom is a general ledger 
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found where.every posting explains 
itself. The argument frequently ad- 
vanced is that there is no room in the 
ledger for the explanation—and that 
is true in many cases; but it is a fault 
that can be easily overcome. The next 
ledger you have made can be so ruled 
that there will be room enough for 
writing the necessary explanation. 

To observe the second principle— 
that of maintaining the personality of 
each account, or of keeping it in its 
entirety—means that all rulings or ar- 
rangements in the nature of the so- 
called “Boston system” must be barred. 
They split the accounts up into daily 
sections, like kindling-wood—and they 
are good for kindling unpleasant 
thoughts when you want to find a cer- 
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tain transaction, and look through page 
after page without finding it. No gen- 
eral ledger account should be so divided. 

The ruling that experience has 
taught the-writer to be the best for the 
general ledger in any bank or trust 
company is shown in Form I. This 
style of ruling can be placed on any 
size sheet, and if large sheets are pre- 
ferred to the smaller or medium size 
ones, the ruling can be duplicated on 
the page. This page gives, as you will 
see, a place for date, memorandum— 
or explanation of entry, debit column, 
credit column, debit balance column, 
credit balance column and space for 
remarks—the last is not needed often. 
but is exceedingly useful at times. At 
the top right-hand corner is a place for 
the number of sheet for the account, 
and at the left-hand corner the number 
of the sheet for the registration, which 
will be explained later. 

The ruling here shown will give am- 
ple room for the details that otherwise 
would have to be put in another book. 
Sometimes the other book, be it cash 
book, journal or scratcher, is mislaid or 
unintentionally sold with the scrap 
paper and old books—the same is true 
of the slips, and then what use is the 
ledger as a source of definite informa- 
tion if it does not give explanations 
with the postings? Not much use, is 
it? 

For example, take the surplus ac- 
count. It is sometimes built up from 
the earnings, or payments by the stock- 
holders in excess of the par value of 
the stock, or by the appreciation of the 
value of real estate or securities. If 
the ledger does not give anything but 
the figures in the credit column, the bal- 
ance and the date of entry, how is 
your successor to know how it was built 
up, if he cannot find the book or slip 
giving the information? 

This illustration may not appeal to 
you with much force, because there are 
so few changes in the surplus account; 
but the same argument applies to the 
expense account, where the entry of 
large amounts may be questioned, or 
the amount paid for a certain thing 
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may be desired; or to the undivided 
profits account, and to all other ac- 
counts in the ledger. 

It is not an unheard-of thing for the 
officers of a bank not to be able to tell, 
unless they first look up the record of 
the transaction, why certain amounts 
were debited or credited to certain ac- 
counts, and still they were the officers 
who authorized the entries. They are 
not supposed to carry all the details of 
the accounts in their memories—and 


this fact increases the force of the ar- 
gument in favor of having the details 
in the ledger. 


A History or THE Bank. 


The general ledger is really the his- 
tory of the bank’s growth—its devel- 
opment or its decline. It should there- 
fore show a continuous story in detail 
for each department; and as each ac- 
count represents a department it is a 
chapter in itself and should show the 
story of the department as fully and 
continuously as possible. 

The order in which the accounts, or 
chapters, should be placed in the ledger 
is the natural or logical order of the 
balance-sheet—except that the liabili- 
ties should precede the resources. The 
following list will act as a guide for 
the proper arrangement. This list is 
made simply as a suggestion and with 
no idea of fully meeting the require- 
ments of any one bank or trust com- 
pany, for each one carries some ac- 
counts that are peculiar to its own 
need or method of business. 


Liasitiry Accounts. 


Capital. 

Surplus. 

Undivided Profits. 

Circulation. 

Reserve for Interest on Checking 
Accounts. 

Reserve for Interest on Savings Ac- 
counts. 

Reserve for Interest on Certificates 
of Deposit. 

Interest Received. 

Discount Received. 

Rent Account. 
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Exchange. 
Dividends. 
Deposits Subject to Check: 
Ledger A to G. 
Ledger H to O. 
Ledger P to Z. 
Savings Deposits: 
Ledger No. 1. 
Ledger No. 2. 
Ledger No. 3. 
Certificates of Deposit: 
Time. 
Demand. 
Government Deposits. 
Certified Checks. ° 
Cashier’s (or Treasurer’s) Checks. 
Bank Deposits. 


Resource Accounts. 


Time Loans. 

Demand Loans. 

Collateral Loans—Time. 

Collateral Loans—Demand. 

Past Due Loans. 

Bonds to Secure Circulation. 

Investments—Bonds and Stocks. 

Premium on Bonds and Stocks. 

Banking-house. 

Real Estate. 

Furniture and Fixtures. 

5 Per Cent. Redemption Fund. 

Treasurer of the U. S. 

Due from Reserve Agents. 

Due from other Banks. 

Cash. 

Interest Paid Checking Accounts. 

Interest Paid Savings Accounts. 

Interest Paid on Certificates of De- 
posit. 

Expense Account. 


If interest receivable and payable is 
accrued, the accounts for the purpose 
should be in their proper order, but 
very few banks accrue interest. 

The order of accounts in the ledger 
and the daily statement book should be 


the same. Many banks use the daily 
statement books now, but some have 
yet to learn their convenience and 
utility. 

Now, concerning the matter of the 
proper care of the loose-leaves, or, as 
has been said before, having them 
“properly safeguarded.” There are a 
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number of bank men who do not like 
the loose-leaf system either for general 
ledger or checking ledger records; they 
consider that the accounts can be too 
easily tampered with—and they are 
right, because as the sheets are usually 
handled that danger does exist. But it is 
not the fault of the system itself—the 
fault is with the bank in its loose meth- 
od of handling the sheets. It is usually 
the case that the man “running the 
ledger” has a stock of blank sheets at 
his desk to use as he needs them—this 
is a convenience, but not a wise pro- 
vision. 

If the man at the ledger is doing any 
crooked work with the accounts, or if 
the officers are doing it, he or they can 
easily remove and destroy a sheet and 
insert another one in its place, making 
entries on the new sheet to deceive the 
examiner or the directors. In this way 
the loose-leaf books are a bit risky. 
But this danger can be minimized very 
simply in the following manner: 

Have all the sheets for any 
ledger numbered consecutively on the 
binding end of the page. Have them 
wrapped and sealed in packages of 
fifty and each package marked showing 
the number of the sheets it contains. 
For the general ledger have the initials 
G. L. precede the number, as shown on 
Form I. Have the same number on 
both sides of the sheet. For the first 
account in the ledger use sheet marked 
G. L. 1, for the second use G. L. 2, 
and so on through the ledger. For the 
accounts where you know more sheets 
wil] be needed soon you can reserve a 
few sheets in consecutive order. 

With this numbering arrangement 
use a register to keep track of the 
sheets—and here is where the principal 
part of the safety appliance comes into 
play. Form II. shows the arrangement 
of a book for this purpose which will 
probably be placed on the market at 
an early date. As I am now dealing 
with the general ledger I will show the 
ruling and arrangement of the pages 
in the book for the general ledger 
sheets. 

It will be seen by Form II. that the 


one 
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Sects 
El.geot 


Loose-Lear Protection Recorp Te 
wue® Generar Levaer Sueers 


general ledger sheets are marked with 
the letters G. L. preceding the num- 
bers. which follow in consecutive order. 
The checking ledger sheets are to be 
marked C. A. preceding the numbers, 
for the first ledger; C. B. with the 
numbers for the second ledger, and so 
on. For the savings ledger sheets the 
letters S. A. are to be used for the 
first, S. B. for the second and consecu- 
tive letters for the succeeding ledgers. 

Each page of the register is to give 
the record of fifty sheets, that equals 
one hundred pages. These are to be 
bound books. The standard book is to 
have two hundred pages, divided as 
follows: Twenty pages for the record 


of 1,000 general ledger sheets; ninety 
pages for 4,500 checking ledger sheets; 
sixty pages for 3,000 savings ledger 
sheets, and thirty pages with no letters 
preceding the numbers so that they can 
be used to continue the record for the 
ledger sheets, if necessary, or for any 
other loose-leaf sheets. This book will, 
in a simple way, furnish the one thing 
needed to make the loose-leat ledger 
sheets as safe from manipulation as any 
bound ledger would be, and it will com- 
mend itself to all careful bankmen. 
Notice now how complete the book 
is to be. You will see by Form II. that 
the first column has the numbers of the 
sheets, then a space in which to write 


REQUISITION FOR LEDGER SHEET 


Please give me a sheet for 


for the account of 


Le rar alk 


Ledger No. 


to continue account now on sheet No. 243 


Date Ree. 24/07 


Sheet given No. “os 


S. G Jones 
edger keeper 


Date Dee. 2ie3 
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the name of the account for which the 
sheet is to be used, after that are two 
columns for dates—first the date on 
which the sheet is assigned to the said 
account, and the next the date it is 
taken from the ledger and placed in the 
transfer binder, following this a column 
to show the number of the sheet that 
the new sheet is to follow in continuing 
the account—this column is not to be 
used when the sheet is the first for the 
account. Then follow the spaces for 
the record by an authorized party 
showing that the sheet was properly 
used. 

The loose-leaf sheets and the register 
should be in the care of the auditor, or 
the man in the bank who acts in that 
capacity; it may be the cashier, the 
assistant cashier or one of the clerks. 
Every bank has one man who is looked 
upon as the man who keeps a watch on 
things and who is ready for any work 
in the interest of the bank. 

The one having charge of the sheets 
should see that for every sheet he gives 
to the bookkeepers he receives a requi- 
sition similar to Form III. If the sheet 
is for a new account the requisition 
should be so marked. With this 
requisition he can make the record on 
the register and then in a day or two 
see that the sheet has been properly 
used, after which he is to sign his name 
and the date when checked in the col- 
umns assigned for that purpose. 

It has been suggested that it would 
add to the safety of the sheets if the 
auditor would mark his initial on each 
sheet at the time he gives it to the 
ledger keeper. 

This safety appliance for the loose- 
leaf sheets has been so fully explained 
because it is believed to be a matter of 
importance to almost every man con- 
nected with a bank or trust company. 


BANKERS MAGAZINES WANTED. 


N order to complete his files of Tue 
Bankers Macazine, a subscriber de- 
sires to procure copies of the issues for 

January, July and December, 1899. Any- 
one having these copies, and wishing to dis- 
pose of them, please address Bankers Pub- 
lishing Co., stating price. 
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ANXIETIES OF THE PAYING 
TELLER. 
"THE money the paying teller in his 
wire cage handles is impersonal 
to him, says John M. Anderson in “The 
Saturday Evening Post.” It has a 
character, of course, but it is a distinct 
character. The silver dollar in the tel- 
ler’s tray differs from the silver dollar 
in his own pocket; by contrast, the dol- 
lar in his pocket is as big as a stove 
lid. 

The ones, twos, fives, tens, twenties. 
fifties, one hundreds, five hundreds, one 
thousands, five thousands and ten thous- 
ands of currency bills—the gold and 
the silver that come, in the course of his 
daily duties, under his watchful care— 
are the materials of his trade. Items 
they are to be balanced upon and to be 
guarded with rigid exactness; but, 
while he is working with these materials 
he seldom regards them from the view- 
point of their having a _ purchasing 


power. 
Peculiarly enough, however, there is, 
at all times, within the paying teller’s 


mind a subconscious stress in regard to 
the care of this money. It is with him 
in his waking moments, it follows him 
in his sleep. Did he lock the safe when 
he came away? Did he leave a tray of 
gold out? As it is with a railroad 
engineer or a train dispatcher, whose 
dreams are of haunted wrecks, so the 
paying teller will frequently in his 
sleep have a magnified nightmare that 
his cage is open to the public, and that 
hordes of people are crowding about 
helping themselves to vast landscapes 
of greenbacks while he stands help- 
lessly by, paralyzed with fright, power- 
less to cry out or prevent the robbery. 
How often have I awakened from this 
torturous visitation with the sweat 
pouring from my forehead! I am very 
sure that any one of the fraternity 
who reads this will verify its truth— 
that that old recurrent dream of being 
caught in a crowded street clad only in 
a flimsy suit of underclothes is a bliss- 
ful vision by comparison! 





‘HOW SAVINGS BANKS CAN DO LEGITIMATE 
ADVERTISING.”’ 


By Arthur A. Ekirch. 


S AVINGS banks in New York State 

do little advertising outside of 
the publishing of the semi-annual divi- 
dend. Why is this? 


THe THrRiFTY Bank 
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WE SEEK NEW BUSINESS. 


Some bankers claim it is undignified 
to advertise, while others claim a bank 
has nothing to sell, and _ therefore 
should refrain from publicity. It is 
quite true that savings banks have 


nothing to sell, and it is not intended 
they should; but surely we can drift 
away from our forefathers’ mode of 
doing business and not tire the public 
eye by presenting day after day the old 
familiar “‘ad.” notice. 

Bank advertising can be divided into 
four classes; viz., newspaper, magazine, 
street-car and booklets (circulars, cal- 
endars, etc.). 

If you select a newspaper as your 
medium, first inquire as to circulation 
and the class of people it reaches. A 
savings bank must reach the homes; 
therefore you want a home paper. 

You will find it profitable in con- 
nection with your newspaper “ad” to 
have on hand a neat booklet; newspaper 
advertising is difficult to “follow up” 
unless you use a booklet or leaflet also. 

The following “ad” illustrates the 
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Your EARNING ABILITY 1S YouR CaPiTAL 


YouR SALARY !t$ YouR Divioenon. 
YouR SAVINGS ARE Your Suarpeus. 
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connection the booklet has with the 
newspaper. 

If, for instance, you place your “ad” 
in the New York “World,” and ask the 
readers to “send for booklet W,” by 
this means you can readily tell whether 
or not your “ad” is paying and just 
what papers to carry it in. 

Magazine and street-car advertising 
should be treated in the same manner. 

Booklet advertising is being used 
more and more every year; a large 
number of the western banks have in- 
creased their deposits by millions of 
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of the bank building, showing modern 
facilities for carrying on business. The 
last should contain a full list of the 
trustees’ names and occupations and 4 
card and form for opening an account. 


NEW SAVINGS BANKS. 


HE savings banks of the state now 

number 138. Three were author- 

ized during the fiscal year as follows: 
Home Savings Bank, Brooklyn. 
American Savings Bank, Buffalo. 

Universal Savings Bank, New York. 


Forttow uP 


dollars through this form of advertis- 
ing. If you desire to try booklet ad- 
vertising, first secure a select mailing 
list, either by house-to-house canvass, 
directory, telephone-book or _polling- 
list; pick out the territory you desire 
to cover and jot down the names and 
addresses on a card similar to the one 
printed herewith. 

A series of booklets will be found the 
only profitable way to advertise; send 
out a different set every month or two 
and always to the same list of names. 

The first should be brief and catchy 
to the eye; the second containing cuts 


‘ 


“Caan. 


In each case the members of thie 
board of trustees gave an individual 
bond to the Superintendent of Banks, 
guaranteed by a surety company and 
conditioned that they would personally 
defray all the expenses of the institu- 
tion until such time as its earnings 
should be sufficient to cover such ex- 
penses besides paying interest to de- 
positors at a rate of not less than three 
and one-half per centum per annum. 
Such a requirement has been imposed 
by the Superintendent of Banks in ev- 
ery instance in which a savings bank 
has been organized in the past ten years. 





SAVINGS BANKS. 


Two applications for the authoriza- 
tion of savings banks, both to be loca- 
ted in Brooklyn, are on file in the Bank- 
ing Department, but authorizations 
have not yet been granted. 


A FRATERNAL DEPARTMENT. | 


Ste American Trust and Savings 
Bank of Chicago has a “Fra- 
ternal Department” under the manage- 
ment of Charles F. Hatfield. An in- 
teresting booklet has been issued by the 
bank describing the facilities and ad- 
vantages of the department. 
SAVINGS BANK INVESTMENTS. 
A’ important opinion has been ren- 
dered by the Attorney-General 
of New York regarding the holding of 
Missouri Pacific Railway bonds by the 
savings banks of New York State. The 
law governing savings bank investments 
requires that railway bonds shall not be 
legal investments unless the railway 
shall, for a period of five years preced- 
ing, have paid punctually and regularly 
the matured principal and interest of 
its mortgage indebtedness and _ shall 
have paid a dividend on all its capital 
stock of at least four per cent. per an- 
num. The question of legality, in this 
case, arose because the dividend of the 
Missouri Pacific, payable in January 
last, was a stock dividend, instead of 
cash. This, the Attorney-General 
holds, does not comply with the intent 
of the law. He further holds that the 
Superintendent of Banks must require 


the banks gradually to dispose of any 
such securities they may hold. 


NEW YORK SAVINGS BANKS. 


HE New York State Banking De- 
partment recently gave out a 
statement showing the condition of the 
savings banks of the state on the morn- 
ing of January 1 last, 138 banks report- 
ing, an increase of three. The increase 
in the number of open accounts for the 
year was 45,638; gain in amount due de 
positors, $18,363,253; decrease in mar- 
ket value surplus, $18,936,989; gain in 
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the amount of interest paid and credit- 
ed for the year, $2,969,103. 

The tabulation of the aggregate of 
the items follows: 


RESOURCES. 


Bonds and mortgages.... $722,365,987 
Estimated market value 
of stocks and bonds.... 
Loans on pledge securities 
Banking house and lots at 
estimated market value. 
Other real estate at esti- 
mated market value.... 
Cash on deposit in banks 
and trust companies... 
Cash on hand 
Total collectible interest. . 
Other assets 


615,169,081 
1,812,259 


12,460,890 
4,024,396 


75,142,686 
16,650,210 
16,612,527 

1,057,647 


Total resources........$1,465,295,677 


LIABILITIES. 
Due depositors ..........$1,380,399,090 
Other liabilities 
Surplus on market value 
of stocks and bonds.... 83,255,275 
Total liabilities ....... $1,465,295,677 
Surplus on par value of 


stocks and bonds 98,429,822 


The aggregate of the railroad mort- 
gage bonds held by the savings banks is 


$226.649,598; bonds of cities in this 


state, $189,049,179, and in other states, 
$111,918,210. The par value of stocks 
and bonds is given as $630,343,694; 
stocks and bonds at $674,901,395. 


NO NICKELS OR DIMES. 
HANCELLOR DAY of Syracuse 


University, in his criticisms of 
the President’s recent message, said: 
“As I am one of those ‘hired’ book 
writers referred to, a personal word 
may be permitted. Not a nickel or 
dime was ever offered to me by any per- 
son, company or corporation for a sen- 
tence or a paragraph in print in any 
shape or form whatever.” 
This is rather vague. No one having 
a proper conception of the Chancellor’s 
literary ability would offer him a dime 
for a sentence or paragraph; much less 
would they offer him a nickel. But a 
check or bills might have been tendered. 
Be more specific, Doctor. 





SOME DUTIES OF THOSE WHO DEAL WITH 
BANKS. 


By Charles W. Stevenson. 
1.—DUTY OF DEPOSITORS IN TIME OF PANIC. 


HE people own the banks and 
direct their operations. If 
credits are based on deposits, and the 
people withdraw and hoard their money, 
the collapse of credit is inevitable. 
And the time when the banker was 
thought to be a skinflint, making rates 
at his pleasure, has gone by. Con- 
ditions of business make rates. The 
- banker is powerless to do more than 
take advantage of them. That the 
credit he issues is worthy of its hire, 
every man knows who does business on 
borrowed money. 
We have lately passed through an 
unusual stress. Without warning to 


many persons, the banks of the courtry 
practically suspended payment. 


Men 
who had made arrangements to borrow 
money found they could not get it. 
Those who had contracted to do busi- 
. ness found themselves hampered for 

the want of funds. In a few days the 
country turned from optimism to 
pessimism. 

Some said the bubble of prosperity 
had burst, and that we would have 
“hard times.” Others said the banks in 
the large centers were filled with worth- 
less securities. The slump in railroads 
and industrials was pointed out. For 
one reason and another everybody be- 
gan to feel that the tide had indeed 
turned. There were to be lower prices. 
Money was to be scarce and high. 
Banks were to fail. Merchants were 
to beg extensions of payment. Labor 
was to go unemployed. 

And if anything in the world would 
make these conditions it is indulgence 
in such talk. “Hard times will come a 
knockin’ at the door” when everybody 
invites this by being a knocker. The 
bankers, knowing this, began to make 
sure they would not be called on to 
meet the frenzy of a panic by paying 
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out all the money they had and closing 
their doors. The result being the con- 
dition from which we are emerging. 


Wispom ALoNE A ReMeEpy For Panics., 


Men may talk of a method to prevent 
panics but they will occur to the end 
of business time. Until men are able, 
through wisdom, and this is a long 
way off for the mass, to control their 
nerves, and act deliberately, there will 
be panics. 

Men do not reason in a time like 
this. They simply know that their 
money is in jeopardy, and they feel it 
their duty to get it at any cost. It is 
strange how money looms up in time 
of panic in the mind of the man. He 
does not think what a small proportion 
it is of his property. He seems to 
magnify its loss into a wholesale calam- 
ity, when it is in most cases the smallest 
part of his wealth. He does not think; 
he does not reason. It is his money, 
and he wants it. And with this in view 
he will stand in line through hours of 
torture to get a small deposit that he 
would not notice if he should lose it. 
Somehow or other this money in the 
bank stands for everything he needs in 
the future, with all life’s pleasures 
thrown in. Yet it is just a little that 
he has saved out of his wages, and lis 
work and wages will go on, and he will 


‘be able to make more money. 


To those who have, through years, 
saved, and stinted to save; to those whio 
have placed their all temporarily in the 
bank expecting to make use of it in 
other ways, the tying up of the funds 
works calamity. There is no charity in 
trying to minimize the closing of a 
bank. But the greatest effect is in 
destroying the fountain of credit. This, 
however, is a question for another place. 
The fact is, the scared man rushes, at 
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all cost, to the bank to get his money! 
He wants to clutch it in his hand. He 
can not be reasoned with. Told that he 
cannot lose it, that the bank is solvent, 
he does not listen. He writes his check 
and gets in line. And the very air is 
filled with doubt and distrust. If he 
gets to the teller’s window he will go 
away and hide his gold. 


Banxs REsPONSIVE TO Business. 


And yet if a bank is run properly, 
and the depositors will use it at all 
times for the legitimate needs and de- 
mands of trade, it can never be closed. 
There is no institution which is more 
responsive to the nature of the business 
which brings it into existence than the 
bank. At all times it is the slave and 
servant of its customers. And because 
it is, because it is of so much benefit to 
the community at large, there is a cor- 
responding duty of the depositor to it. 
What this duty is in time of panic it is 
well to consider. 

It seems hardly necessary to say that 
it is the duty of the man to leave his 
deposit in the bank. All the banks 
asked, in the recent crisis, was that 
the customers would write checks. Yet 
it is not customary for the bank to ask 
anything. And for that reason the 
depositor is apt to forget there is a 
reciprocal relation. Even the man who 
has, borrowed money and placed it to 
lis eredit is sometimes the first breath- 
less individual to reach the counter in a 
scare and demand his money. His 
money it is with a vengeance! He has 
not thought out the situation, however. 
Nor has the man who put the actual 
cash in the bank. But there is q rela- 
tion which it is well to remember at all 
times, especially in time of need on the 
part of the bank. And this relation is 
at least one of mutual consideration and 
good will. 


Wuart a Bank Exists For. 


It is a fact that banks cannot pay all 
their depositors at once if called on. 
They should not be in a position to do 
so. If they kept themselves in this 
position they would thwart the greater 
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purpose of their existence. This is to 
issue credits, to make loans, to the end 
of furthering the business interests of 
the country. Therefore they are the 
friends of all men, customers, and 
strangers to their doors. For this rea- 
son, whether a customer has been ac- 
commodated or not, he is bound to 
respect the need of the bank. 

Now, it is not at all desired that the 
depositor refrain from using his deposit 
in the legitimate way. None of the 
banks which limited payments a few 
months ago asked this. They asked 
only that instead of withdrawing 
money, which, if the customer did not 
hoard someone else would, during the 
excitement, the customer write a check 
and explain to the payee that no money 
could be drawn on it, or at the least a 
very small sum. And they compelled 
this procedure, which kept the business 
of the country moving. But by devious 
ways there have been some men who, 
in drawing their deposit, have made for 
the continuance of the bank scare. 

It is the duty of the individual to 
uphold the bank. So reasonable has 
been the request that people refrain 
from hoarding their money, so wide- 
spread has been the limitation of pay- 
ment, that it ought to impress itself on 
the mind of the reasoning man that this 
has been but the requirement of wise 
business conduct, and the people have 
responded to this in every community 
with generous kindliness, and they will 
continue to do so, for the lesson in 
banking has revealed many things to 
them not known before. 

The bank that has for years taken 
care of the individual should receive his 
sympathy and his help, especially 
when it allows him to continue his busi- 
ness as before by writing checks. It is 
little short of ingratitude when a man 
makes a special effort to withdraw his 
money, or gives checks which will re- 
sult in withdrawals. The bank is a 
mechanism responsive to the will of the 
depositor, as has been said. It is there- 
fore the duty of the depositor to see 
that it is not crippled in its operation, 
because of the ignorance and the 
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frenzy of a class of customers who do 
not care. The depositor should see that 
the bank, which can adjust itself to a 
gradual diminution of deposits if it 
must, is able to continue its current 
volume of business. This is a duty he 
owes to the institution, to general busi- 
ness, and to himself. Therefore, he 
should write checks. He should adopt 
that course which is indicated by the 
banker. 

But let it be understood that if he 
refuses to write checks he is not doing 
the bank a favor, nor helping the gen- 
eral situation. He is stopping the busi- 
ness of the country to the extent of his 
participation therein. He is damming 
the stream. It is as much his duty in 
time of stress to write checks as it is to 
leave his deposit in the bank. The 
check must be deposited, the money 
need not be. Herein lies the use, and 
beauty if I might say so, of the plan 
of compelling patrons to write checks. 
This is what the bank is for: to transfer 
credits and credit-power from one man 
to another, and this is the greatest vol- 
ume of its great business. To think of 
this, and to act on it, is the part of 
wisdom in the depositor. 

But there comes a time when the lid 
is lifted and the bank, throwing down 
the bars, admits men to do business as 
before the scare. It is now that a new 
duty comes upon the depositor. He 
must still be considerate of this mechan- 
ism, a mechanism by the way that has 
a human heart and brain still, and he 
should continue to write checks as be- 
fore. If he knows the meaning now of 
this plan he will confer a favor on the 
bank by continuing the practice. There 
may be, there will be, some who do not 
know, and others who do not care. It 
will be bad to have money hoarded at 
any time. It should always be in the 
bank where it serves some good pur- 
pose aside from its intrinsic worth. So 
it becomes the duty of the depositor to 
do as he has been doing, write checks 
in the transaction. of business. It 


makes. the wheels of trade turn swifter. 


and smoother. 





Say a Goop Worp ror THE Bank. 


And now it is his duty also to speak 
a good word for the bank. The time is 
ripe for his friendship to count for 
something. Whatever he may conclude 
about the business of the immediate 
future, it is his duty to say, for he 
knows it to be true, that the bank will! 
be able to continue doing business at 
the old stand as before, amply able to 
accommodate any legitimate need of the 
business world. There will be less 
lending of money and a higher rate of 
interest. It is not well to encourag 
men to borrow and start new and un- 
tried enterprises in such a time of con- 
traction and reaction. The bank is 
helping the community regain its nor- 
mal state by lending only as the 
necessity of the case requires. Time 
is required for the readjustment of af- 
fairs made unstable by over-extension 
of credit and business and by unholy 
speculation. The depositor should say 
a good word, and act on that word, in 
this regard. 

It is not necessary that he minimize 
the extent to which a money panic will 
develop into an economic crisis. Such 
2 course would be as harmful to the 
bank as to business and to himself. But 
he needs to speak with caution, and to 
illustrate his speech with pertinent al- 
lusion to the worth and stability of the 
banks of his own community. Let it 
be known that they are not permanently 
affected by the past few weeks of en- 
forced idleness. The depositor should 
speak considerately of general business. 
There will be some failures in the 
course of the next year, mercantile, 
manufacturing and banking. But the 
banks, being automatic in their action, 
and responding to the needs of trade 
as trade is carried on by the will and 
wish of man, will be just as strong 
with less deposits as with more. The 
withdrawal of funds in loans will bear 
on the community harder than on the 
bank. The latter will serve and help 
as before. 

(To be continued.) 


KING AND COMMERCIAL 


Conducted by John J. Crawford, Esq., 


Author Uniform Negotiable Instruments Act. 


IMPORTANT LEGAL DECISIONS OF INTEREST 
TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the Magazine’s Law Department as early as obtainable. 


Attention is also directed to the 
this Department. 


NOTE TRANSFERRED AS _ SE- 
CURITY FOR ANTECEDENT 
INDEBTEDNESS — BONA-FIDE 
HOLDER FOR VALUE. 


FIRST NATIONAL BANK OF 
RISON VS. BUSCH. 


MOR- 
SUPREME COURT OF MINNESOTA, NOV. 
22, 1907. 

In Minnesota a bona-fide indorsee of 
negotiable paper as collateral security 
for an antecedent indebtedness holds 
the paper free from defenses’ which 
might have been available between the 

original parties. 

Under this rule there is no distinction 
between an antecedent debt in the form 

an absolute liability and the con- 
tingent liability of an indorser. 


‘THis was an action upon a promis- 

sory note. Upon the trial the 
court directed a verdict in favor of the 
plaintiff, and from an order deny- 
ing a motion for a new trial the de- 
fendant appealed. 


Ex.uiotrt, J.: It is the settled law of 
this state that an indorsee of negoti- 
able paper before maturity as collateral 
security for an antecedent indebted- 
ness, in good faith and without notice 
of defenses which might have been 
available between the original parties, 
holds the same free from such defenses. 
We have adopted the rule which pre- 
vails in the Federal courts, and very 


“Replies to Law and Banking Questions,” included in 


generally elsewhere, under which it is 
not necessary that a new consideration, 
other than such as results from the 
transaction itself, shall be paid at the 
time of the transfer. (Rosemond vs. 
Graham, 54 Minn. 323, 56 N. W. 38, 
40 Am. St. Rep. 336; Bank of Mon- 
treal vs. Richter, 55 Minn. 362, 57 N. 
W. 61; Haugan vs. Sunwall, 60 Minn. 
367, 62 N. W. 398; Turle vs. Sargent, 
63 Minn. 211, 217, 65 N. W. 349, 56 
Am. St. Rep. 475; St. Paul Gaslight 
Company vs. Yillage of Sandstone, 73 
Minn. 225, 235, 75 N. W. 1050.) 

We are unable to see any distinction, 
so far as this question is concerned, be- 
tween an antecedent debt in the form of 
an absolute liability and the contingent 
liability of an indorser, and no such 
distinction appears to have been made 
in the cases. (Miller vs. Pollock, 99 
Pa. 202; First National Bank vs. Stock- 
ell, 92 Tenn. 252, 21 S. W. 523, 20 L. 
R. A. 605.) 

It is sufficient if the transferee of 
the collateral note is in such contract 
relations with the transferee as ren- 
ders it advantageous to the transferee 
to have additional security for the per- 
formance of the antecedent obligation. 

The note in question for $1,000 was 
given by the defendants to Champlin 
Bros. and bore date June 15, 1903. Up- 
on the same date there was indorsed 
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upon the note a payment of $365, which 
left a balance of $635, which became 
due according to the terms of the note 
on July 5, 1905. It appears that 
Champlin Bros. had previously dis- 
counted certain paper with the First 
National Bank of Morrison, respond- 
ent herein, and had agreed to deposit 
collateral security for their liability up- 
on such indorsement, when required to 
do so by the bank. On April 11, 1905, 
Champlin Bros. were thus indebted to 
the bank for the sum of $4,781.11, and 
upon being called upon for security 
transferred this note to the bank as 
collateral. The evidence does not show 
directly the amount of this debt which 
was unpaid when this action was com- 
menced, but soon thereafter, when the 
deposition of the cashier of the bank 
was taken, it appeared that it had been 
reduced to $814.96, thus still remaining 
in excess of the face of this note. Af- 
ter these facts had been made to ap- 
pear the court refused to receive evi- 
dence tending to show that Champlin 
Bros. had obtained the note from the 
defendants by fraudulent means. We 
cannot see that there was any error in 
this ruling as the only possible result 
of establishing the fact that the note 
was fraudulent in its inception would 
have been to throw the burden upon 
the bank of proving that it was a bona 
fide purchaser for value without notice 
of the fraud. But the bank had al- 
ready assumed this burden, and had es- 
tablished the fact by evidence which 
was practically conclusive. The trans- 
action was with the cashier of the bank, 
and he testified positively that he rep- 
resented the bank, and in effect that no 
other officer of the bank knew anything 
of or had anything to do with the mat- 
ter. (Bank of Montreal vs. Richter, 55 
Minn. 366, 57 N. W. 62.) There is 
nothing in the evidence to suggest that 
the bank acted in bad faith, and un- 
less something of this nature appears 
it cannot be charged with the duty of 
making inquiries with reference to the 
existence of possible defenses. (Mer- 
‘chants’ National Bank vs. McNeir, 51 
Minn. 128, 58 N. W. 178; Merchants’ 
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National Bank vs. Sullivan, 63 Minn. 
468, 65 N. W. 924; Gale vs. Birming- 
ham, 64 Minn. 555, 67 N. W. 659; Col- 
lins vs. McDowell, 65 Minn. 110, 67 N. 
W. 845; Drew vs. Wheelihan, 75 Minn. 
68, 77 N. W. 558.) 

As the bank was conclusively shown 
to be a good faith holder of the paper 
for value, the court properly excluded 
the evidence tending to show a defense 
which was available only between the 
original parties to the paper, and di- 
rected a verdict in favor of the plaint- 
iff. 

The order appealed from is there- 
fore affirmed. 


ACCOMMODATION NOTE OF 
CORPORATION — DIVERSION 
—BONA-FIDE HOLDER. 


IN RE HOPPER-MORGAN CO. 


UNITED STATES CIRCUIT COURT, N. p. 
NEW YORK, OCTOBER 26, 1907. 


A person to whom an accommodation 
note has been delivered to be used as 
collateral merely has no right to sell it. 

A willful disregard of human facts 
showing infirmity in a negotiable instru- 
ment or want of title, or a willful eva- 
sion of knowledge of the fact, will defeat 
the right of a purchaser to _ recover 
thereon. 

If the purchaser in good faith makes 
inquiry pursuant te his suspicion when it 
is his duty so to do, and is even grossly 
negligent in so doing, his negligence, how- 
ever gross, does not constitute bad faith, 
but if he willfully fails to gain the in- 
formation when it is at hand, and when 
it is his duty to do so, he is deemed 
guilty of bad faith. 


THs was a proceeding to review 

the decision of a referee in 
bankruptcy disallowing the claim of 
the Robertson Paper Company on a 
promissory note for $2,500, dated July 
25, 1905. 

Prior to the date of the note the 
treasurer of the bankrupt company, 
without authority from the company, 
issued and delivered to one Trautwine 
a number of notes purporting to be the 
notes of the company, upon the agree- 
ment that they were to be used as col- 
lateral only, oud for the accommodation 
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of the Emerson Manufacturing Com- 
pany, a corporation, and would be tak- 
en up and returned before due so as not 
to become a charge upon the Hopper- 
Morgan Company. After these notes 
had passed into the hands of Traut- 
wine, and at about the time they were 
to become due, Morgan, without author- 
ity of the company, made the note in 
question, and delivered it to one Mor- 
ton, upon the agreement that it should 
be used for the same purpose only for 
which one of the original notes, and 
which it was to replace, had been is- 
sued. Morton paid nothing of this re- 
newal note, and it was conceded that 
Trautwine and Morton and their agents 
did not use the note in question in place 
of the original note, but disposed of it 
in some way in violation of the agree- 
ment made when it was issued. 

Ray, District Judge: I do not think 
that a person who holds an accommoda- 
tion note, with the right to use it as col- 
lateral merely, has the right to sell it 
outright, or that a person dealing with 
him, with knowledge of the limited use 


to which the note could be put, has the 
right to purchase same outright. If 
the purchaser of the note has actual 
knowledge of the infirmity in the note, 
or want of title in the one from whom 
he takes it, that, of course, ends the 


case. If he has no such actual knowl- 
edge, then bad faith or a willful disre- 
gard of known facts showing the in- 
firmity or want of title or a willful! 
evasion of knowledge of the facts will 
be sufficient to defeat recovery. Facts 
sufficient to create a suspicion of the 
truth are not sufficient to show knowl- 
edge or bad faith, nor is mere gross 
negligence in making inquiry, or in 
failing to make inquiry, alone, sufficient. 
There must be either actual knowledge 
or bad faith. Bad faith may be shown 
by a willful disregard of and refusal 
to learn the facts when available and at 
hand. (Joyce, Defenses to Commercial 
Paper, sec. 475, p. 596; Goodman vs. 
Simonds, 20 How. 343; Lytle vs. Lan- 
sing, 147 U. S. 59, 71; Swift vs. Smith, 
. 102 U. S. 442-444; Brooklyn City & 
N. R. Co. vs. National Bank of the Re- 
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public, 102 U. S. 14-38, 41; Shaw vs. 
National Bank of St. Louis, 101 U. S. 
557, 564; Cromwell vs. County of Sac, 
94 U. S. 362; Commissioners of Marion 
County vs. Clark, 94 U. S. 278, 286; 
Hotchkiss vs. National Bank, 21 Wall. 
354, 359.) 

A person about to take a negotiable 
promissory note cannot willfully shut 
his eyes to information or means of in- 
formation or knowledge which he knows 
are at hand. He cannot willfully evade 
knowledge which he knows, or has rea- 
sonable cause to think, would show a 
defect in the note or want of title. He 
must act in good faith, not in bad faith. 
Circumstances may be such as to im- 
pose an active duty of inquiry and in- 
vestigation, and, if such duty is not per- 
formed, it may be conclusive evidence 
of bad faith; that is, the law may 
charge the party with knowledge which 
was at hand, available, and to which 
he willfully shut his eyes; that is, he 
might have known the truth, ought to 
have known the truth, had good reason 
to suspect the truth, and did, but will- 
fully refused to become fully acquaint- 
ed with it. (Hazlehurst vs. The Lulu, 
10 Wall. 192, 201; Doe vs. Northwest- 
ern Coal & Transportation Co. [C. C.] 
78 Fed. 62, 68; Atlas National Bank 
vs. Holm, 71 Fed. 489, 491, 19 C. C. 
A. 94, affirmed in Holm vs. Atlas Na- 
tional Bank, 84 Fed. 119, 28 C. C. A. 
297.) 

In Hallock vs. Young, 72 N. H. 416, 
419, 420, 57 Atl. 236, 238, the court 
said: 

“It was said, in the leading case on 
the subject in this country, that ‘every 
one must conduct himself honestly in 
respect to the antecedent parties when 
he takes negotiable paper, in order to 
acquire a title which will shield him 
against prior equities. While he is not 
obliged to make inquiries, he must not 
willfully shut his eyes to the means of 
knowledge which he knows are at hand 
* * * for the reason that such con- 
duct, whether equivalent to notice or 
not, would be plenary evidence of bad 
faith.’ ” 

In Raphael vs. The Bank of Eng- 
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land, 17 Common Bench, cited by the 
claimant, Willes, J., cites with approv- 
al and quotes Parke, J., in May vs. 
Chapman, 16 M. & W. 355, viz.: 


“Notice and knowledge mean not 
merely express notice, but knowledge 
or the means of knowledge to which 
the party willfully shuts his eyes—a 
suspicion in the mind of a party—and 
the means of knowledge in his power 
willfully disregarded.” 


If the party in good faith makes in- 
quiry pursuant to his suspicion, when it 
is his duty so to do, and is even grossly 
negligent in so doing, if his failure be 
negligence only, however gross, he 
cannot be charged with knowledge or 
bad faith, but if he willfully fails to 
gain the information when it is at hand, 
and when it is his duty so to do, then 
he shows bad faith, for it is a willful 
evasion of knowledge for a purpose and 
which he ought to obtain. 

In this case, it is conceded that the 
note in question was void and non-en- 
forceable against Hopper-Morgan Com- 
pany except in the hands of a bona fide 
holder in good faith and for value. It 
was issued for a special purpose, and 
its use limited. It was issued without 
consideration and without authority 
from the company. When the Robert- 
son Paper Company presented its claim 
with the note attached, and showed that 
it took same before due, as the note is 
fair on its face, the presumption at- 
tached that it was executed and deliv- 
ered to Prescott; he being first indorser 
after Hopper-Morgan Company, the 
payee, for value, and that he received 
it in good faith. The presumption was 
also that the Robertson Paper Com- 
pany was a holder of the note in good 
faith and for value. 

* * * * * * 


I am of the opinion that, when the 
trustee had shown the illegal inception 
of the note and the circumstances un- 
der which it was issued and the fraud- 
ulent diversion, the burden was thrown 
on the claimant company to show that 
it took the note for value and in good 
faith. It has failed to show that it took 
the note in good faith. In fact, bad 
faith is shown. Failing in this, the 
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burden was on the claimant company 
to show that it took the note from one 
who held the same in good faith and 
for value. The claimant company has 
not shown affirmatively that Prescott 
took the note from Mugler or some oth- 
er person in good faith and for value. 
The evidence fails to show affirmative- 
ly and directly that Prescott was a 
holder of the note either without con- 
sideration or in bad faith, but I think 
the burden was upon the claimant com- 
pany to show affirmatively that Pres- 
cott purchased the note for value and in 
good faith from some one; that the 
statement, in the statement of facts, 
that Prescott informed Babbitt that he 
could sell an automobile to Mugler in 
exchange for the note of Hopper-Mor- 
gan Company, and the further fact that 
subsequently Prescott had possession 
of the note, is insufficient to show that 
Prescott purchased the note from Mug- 
ler or any other person in good faith 
and for value, in part payment for an 
automobile, or otherwise. 

It is not necessary to go extensively 
into the authorities, as they are colla- 
ted in the case (In re Hopper-Morgan 
Co. [D. C.] 154 Fed. at pages 261 and 
257.) 

In First National Bank vs. Green, 43 
N. Y. 298, Rapallo, J., said: 

“A plaintiff, suing upon a negotiable 
note or bill purchased before maturity, 
is presumed, in the first instance, to be 
a bona fide holder. But when the mak- 
er has shown that the note was obtained 
from him under duress, or that he was 
defrauded of it, the plaintiff will then 
be required to show under what cir- 
cumstances and for what value he be- 
came the holder. (2 Greenl. Ev. sec. 
172; McClintock vs. Cummins, 2 Mc- 
Lean, 98 Fed. Cas. No. 8,698; Munroe 
vs. Cooper, 5 Pick. [Mass.] 412; 
Holme vs. Karsper, 5 Bin. [Pa.] 469; 
Vallett vs. Parker, 6 Wend. [N. Y.] 
615; 1 Camp. 100; 2 Camp. 574; Case 
vs. Mechanics’ Banking Ass’n., 4 N. Y. 
166.) The reason for this rule, given 
in the later English cases, is that: 
‘Where there is fraud, the presumption 
is that he who is guilty will part with 
the note for the purpose of enabling 
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some third party to recover upon it, 
and such presumption operates against 
the holder, and it devolves upon him to 
show that he gave value for it.’ (Bailey 
vs. Bidwell, 13 Mees. & W. 73, ap- 
proved in Smith v. Braine, 3 Eng. L. 
& Eq. 379, and in Harvey vs. Towers, 
4 Eng. L & Eq. 531.)” 

This case has been repeatedly re- 
cited and approved. (See Vosburgh 
vs. Diefendorf, 119 N. Y. 365, 23 N. 
E. 801, 16 Am. St. Rep. 836.) 

The fraud is imputed to and affected 
Prescott, unless it is shown that he took 
in good faith. On the whole case, and 
in every view of it, I am satisfied that 
the referee arrived at the correct con- 
clusion and was right in rejecting the 
claim presented by the Robertson Paper 
Company upon this note. 

The order rejecting the claim is 
therefore affirmed. 


CASHIER OF NATIONAL BANK— 
AGREEMENT TO ACCEPT PAY- 
MENT IN MONEY. 

FIRST NATIONAL BANK OF LINE- 

VILLE VS. ALEXANDER. 


SUPREME COURT OF ALABAMA, NOV. 14, 
1907. 

An officer of a national bank has no 
authority to agree to accept anything but 
money in payment of a note indorsed to 
the bank, 


HIS was an. action upon a non- 
negotiable note executed by the 
defendant to one J. M. Minnis, and 
transferred by Minnis before maturity 
to the plaintiff. The case was tried 
upon issue joined upon the general is- 
sue, payment, and special plea No. 6, 
which is as follows: “(6) For further 
plea defendant says that plaintiff knew 
that the said note was to be paid in 
work, and after the execution and 
transfer of note to him agreed that the 
same should be paid in work, and after 
plaintiff acquired the same from J. M. 
Minnis on the following terms: That 
all of the work and labor that the de- 
fendant did on the B. & L. R. R. grade 
was to be credited on said note, except 
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enough to feed the mules, and that he 
was never to pay any money for them. 
And defendant avers that he paid to 
plaintiff by work on said grade all that 
was due on the said note prior to the 
commencement of this suit, and that 
the cashier of said bank, R. L. Ivey, 
when on the grade, informed him that 
he had paid off the note and that he 
would give the note to defendant. And 
defendant says that after this he was 
paid all his money he earned by labor 
on said grade; that cashier promised to 
bring the note to defendant on the 
grade, but he never came again.” 

Demurrers were interposed to this 
plea as follows: “(1) It is not averred 
that Ivey, as cashier, had authority to 
make agreement as set forth in said 
plea. (2) Said agreement is an ultra 
vires act on the part of Ivey as cashier 
of the bank, in that he was without au- 
thority to bind the bank by a contract 
for work and labor to be performed in 
grading a railroad.” 

Other demurrers raised similar propo- 
sitions. These demurrers were over- 
ruled, and on final hearing there was 
judgment for defendant. 


Simpson, J. (omitting part of the 
opinion): But plea 6 does not show 
that the corporation ever received any 
benefit from the work which was done 
on the railroad. There is only an inti- 
mation that there was an agreement be- 
tween the maker and the payee that the 
note was to be paid in work, and, if 
there was such an agreement, yet it 
would not amount to a binding agree- 
ment, so long as it was executory. (Pat- 
rick vs. Petty, supra; Tuskaloosa Cot- 
ton Seed Oil Co. vs. Perry, 85 Ala. 
159, 167, 4 South. 635.) Consequent- 
ly, when the bank received the note, it 
was not bound to accept payment in 
anything but money, and no officer of 
the bank had the authority to agree to 
receive anything but money in payment 
thereof. (Bank of Commerce vs. Hart, 
37 Neb. 197, 55 N. W. 631, 633, 20 
L. R. A. 780, 40 Am. St. Rep. 479.) 

This being the law, and there being 
no principle of estoppel set out in the 
pleading, as above stated, it results 
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that the demurrer to plea 6 should have 
been sustained. 

The judgment of the court is re- 
versed, and the cause remanded. 


DEPOSIT IN SAVINGS BANK— 
INHERITANCE TAX UPON. 


MANN VS. STATE TREASURER. 


SUPREME COURT OF NEW 
Nov. 5, 1907. 
Deposits made by a resident of New 
Hampshire in savings banks located in 
other states are taxable under the statute 
of New Hampshire imposing a collateral 
inheritance tax on all “property within 
the jurisdiction of the state.” 


"Tas was a proceeding by Bushrod 

W. Mann, executor of Susan H. 
Mann, deceased, for the assessment of 
a collateral inheritance tax. 

The decedent was at the time of her 
death a resident of New Hampshire, 
but a considerable part of her estate 
consisted of deposits in savings banks 
located in Massachusetts. The judge 
of probate decreed that these deposits 
were not taxable, but the Superior 
Court, on appeal, held that this was er- 
roneous. The executor of the estate 
then appealed to the Supreme Court. 

Waker, J.: Before the death of the 
testatrix her interest in the Massachu- 
setts savimgs banks, created by her de- 
posit of money therein, was property in 
this state, because she lived here; and 
no reason is perceived why, if the Leg- 
islature had enacted a statute taxing the 
right of a resident to savings bank de- 
posits in another state, the legislation 
would not have been valid, so far as the 
question of jurisdiction is concerned. 
It might have been held unconstitution- 
al on other grounds (Berry vs. Wind- 
ham, supra; Robinson vs. Dover, su- 
pra), but not on the ground of a want 
of jurisdiction, where the owner of the 
savings bank right resided here. 

Even if it is deemed that the prop- 
erty is physically in another state, where 
the owner must go to acquire complete 
control of his money, it does not fol- 
low that the state where the owner has 
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his domicile has no jurisdiction with 
reference to it. This point is illustrated 
by cases holding that the personal prop- 
erty of a deceased person, though in 
another state, descends according to the 
law of his domicile. ‘When an indi- 
vidual dies possessed of estate in dif- 
ferent governments, it seems to be 
settled as a general rule that his per- 
sonal property, or movable estate, is to 
be distributed among his heirs or lega- 
tees according.to the law of the plac: 
in which he had his domicile at the time 
of his decease.” (Goodall vs. Mar- 
shall, 11 N. H. 88, 89, 35 Am. Dec. 
472.) “There is sufficient evidence 
that the actual domicile of the de- 
ceased was in New Orleans at the time 
of his deathh * * * And the suc- 
cession to personal property is governed 
exclusively by the law of the actual 
domicile of the intestate at the time of 
his death.” (Leach vs. Pillsbury, 15 
N. H. 137, 138; Emery vs. Slough, 63 
N. H. 552, 535, 4 Atl. 796, 56 Am 
Rep. 543.) 

In Frothingham vs. Shaw, supra, it 
is said (page 62 of 175 Mass., page 
625 of 55 N. E., 78 Am. St. Rep. 475): 
“If there are movables in a foreign 
country, the law of the domicile is 
given an extra territorial effect by tlic 
courts of that country, and in a just 
and proper sense the succession is said 
to take place by force of and to be 
governed by the law of the domicile. 
Accordingly it has been held that legacy 
and succession duties as such 
payable at the place of domicile in re- 
spect to movable property wherever 


were 


_ situated, because in such cases the suc- 


cession or legacy took effect by virtue 
of the law of domicile. (Wallace vs. 
Attorney General, L. R. 1 Ch. 1; Dicey. 
Confl. Laws, 785; Hanson’s Death 
Duties, 423, 526.)” 

* * * * 


From the foregoing discussion tl 
conclusion follows: (1) That the Legis- 
lature of 1905 presumably adopted in 
the statute in question the construction 
put upon identical language in the 
Massachusetts statute; (2) that the de- 
ceased’s right created by her deposit in 
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foreign savings banks is a _ property 
right, in fact, is property; (3) that 
such property was at least constructive- 
ly within this jurisdiction at the time 
of her death; and (4) that it then 
passed under her will by force of our 
statute of wills. If these conclusions 
are sound, the deposits in question fall 
within the operation of the statute 
creating a so-called inheritance tax 
upon legacies. 

But it is further contended that such 
a construction of the statute results, or 
may result, in double taxation; that is, 
in the imposition of one inheritance 
tax in this state and of another in the 
state where the property is in fact sit- 
uated. This objection, of course, would 
have no practical significance if the 
property was situated in a state having 
no statute of that character. Suppose 
these deposits were in savings banks 
in Rhode Island, where, it is said, there 
is no inheritance tax law. In such a 
case it would be necessary to hold, in 
order to be consistent with the argu- 
ment, that the imposition of the tax 
or duty here would be legal and right, 
but, that, when they are in banks in a 
state having such a statute, the tax 
here would be illegal and wrong. Inas- 
much as the statute makes no such dis- 
tinction, as it does in the case of the 
taxation of stock in a foreign corpora- 
tion owned by a resident (Pub. St. 
1901, ec. 55, s. 7), such an intention on 
the part of the Legislature cannot be 
found. 

If the imposition of such a tax in 
each of two states upon bank deposits 
passing by will or inheritance is in 
some sense “double taxation,” it is not 
obnoxious to any constitutional _prin- 
ciple involved in, or governing, the in- 
heritance tax law. As the property is 
deemed to be here so as to be controlled 
by our laws in its devolution, those 
who acquire title to it, through the 
operation of our laws relating to the 
estates of deceased persons, must take 
the benefits charged with the burdens 
imposed by those laws. “The fact 
that two states, dealing each with its 
own law of succession, both of which 
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the plaintiff in error has to invoke for 
her rights, have taxed the right which 
they respectively confer gives no 
cause for complaint on constitutional 
grounds.” (Blackstone vs. Miller, 188 
U. S. 189, 206, 207, 23 Sup. Ct. 277, 
47, L. Ed. 439.) 

The fact that the property may be 
subject to a similar burden’ in another 
state does not deprive this state of its 
power to impose the tax here upon the 
property which passes by inheritance 
or by will under our laws. The ma- 
terial inquiry relates to the legality of 
the tax in this jurisdiction. ‘The fact 
that the plaintiffs’ ice, stored in this 
state, has been taxed to them in Massa- 
chusetts, and that they have paid the 
tax there, is immaterial. The question 
is: Is it rightfully and legally taxable 
here? If it is, then its taxation in 
another state does not render its. taxa- 
tion here wrongful and illegal.” (Wink- 
ley vs. Newton, 67 N. H. 80, 82, 36 
Atl. 610, 612, 35 L. R. A. 756.) 

The Legislature did not intend to 
impair the effectiveness of the inher- 
itance tax law by making its operation 
dependent upon the action or non- 
action of other states with reference to 
personal property of resident decedents, 
which might have a physical situs there- 
in; and there is no constitutional pro- 
vision limiting the power of the Legis- 
lature to make a collateral inheritance 
tax applicable to all property passing 
under our laws. (Thompson vs. Kid- 
der, supra.) It is inexact and mis- 
leading to say that this result sanctions 
double taxation, which the policy of 
this state does not tolerate. Whether 
the burden imposed by the inheritance 
law is properly called a tax it is un- 
necessary to inquire; for, if it is, the 
Legislature has not attempted to im- 
pose more than a single tax on the 
property of a decedent passing col- 
laterally under our laws. If some other 
state makes a claim to the property 
under its tax laws and for the support 
of its institutions, the exercise of such 
power, whether rightful or wrongful, 
does not make the exercise of similar 
power by this state, for the support of 
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its institutions, illegal on the ground of 
double taxation. The two burdens are 
created by different and independent 
states, for wholly different local pur- 
poses, and are as distinct and as ir- 
relevant the one to the other, on the 
question of double taxation, as were 
the two taxes assessed upon the plaint- 
iffs’ ice in Winkley vs. Newton, supra. 

This result is also in accord with the 
general trend of the authorities upon 
the subject. As said in Re Hartman’s 
Estate, 70 N. J. Eq. 664, 667, 62 Atl. 
560: “The great weight of authority 
favors the principle adopted by the 
New York Court of Appeals, holding 
that the tax imposed is on the right of 
succession under a will, or by devolu- 
tion in case of intestacy, and that, as 
to personal property, its situs, for the 
purpose of a succession tax, is the 
domicile of the decedent, and the right 
to its imposition is not affected by the 
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statute of a foreign state, which sub- 
jects to similar taxation such portion 
of the personal estate of any nonresi- 
dent testator or intestate as he may 
take and leave there for safe-keeping, 
or until it should suit his convenience 
to carry it away.” 

In addition to cases already cited, 
see Hopkins’ Appeal, 77 Conn. 644, 60 
Atl. 657; Bridgeport Trust Co.’s Ap- 
peal, 77 Conn. 657, 60 Atl. 662; Mat- 
ter of Swift’s Estate, 157 N. Y. 77, 
32 N. E. 1096, 18 L. R. A. 709; Mat- 
ter of Houdayer, 150 N. Y. 37, 44 
N. E. 718; State vs. Dalrymple, 70 Md. 
294, 17 Atl. 82, 3 L. R. A. 372; Eid- 
man v. Martinez, 184 U. S. 578, 581, 
22 Sup. Ct. 515, 46 L. Ed. 697; Dos 
Passos, Inher. Tax. s. 29; Dicey, Confl. 
Laws, 682 et seq. But see In re 
Joyslin’s Estate, 76 Vt. 88, 56 Atl. 281. 

Exception overruled; appeal sus- 
tained. All concurred. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


BANKS AND BANKING—RATE 
OF INTEREST—AGREEMENT 
TO PAY MORE THAN STATU- 
TORY RATE—BANK ACT, SEC. 
80, DOM. STAT. 1890, CAP. 31. 

WILLIAMS VS. CANADIAN BANK OF COM- 

MERCE (13 B. Cc. R., P. 70). 

STATEMENT OF FACTS: This was an 
action to recover part of the interest paid 
by the plaintiff to the bank, being the differ- 
ence between seven per cent. per annum and 
twenty-four per cent. per annum, the latter 
being the rate charged to the plaintiff under 
an agreement contained in a letter written 
by him to the bank. 

At one time the plaintiff owed the 

defendant for principal and in- 
terest, approximately $36,000, and to 
secure payment of the same, the bank 
held a mortgage on the plaintiff’s min- 
ing property. The plaintiff procured 

a purchaser for the mining property, 

and requested the purchaser to pay to 

the bank, out of the purchase moneys, 

the amount claimed by it, in order to 

secure a release of the mortgage. 
The principal money and _ interest 


were accordingly paid to the bank. The 
plaintiff stated it was paid under pro- 
test. The evidence for the bank was 
that the amount was paid voluntarily, 
and the bank produced a document 
signed by the plaintiff, shortly after 
the mortgage moneys had been paid to 
the bank, in which the plaintiff author- 
ized the bank to apply the amount so 
paid into the bank in payment of his 
indebtedness. 

Jupement (Hunter, C.J.): In my 
opinion, this action must -be dismissed. 
The first question to decide is as to the 
meaning of section 80 of the Bank Act. 
which provides that “the bank shali 
not be liable to incur any penalty or 
forfeiture for usury, and may stipulate 
for, take, reserve or exact any rate of 
interest or discount not exceeding seven 
per cent. per annum, and may receive 
and take in advance any such rate, but 
no higher rate of interest shall be re- 
coverable by the bank; and the bank 
may allow any rate of interest whatever 
upon money deposited with it.” 
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The Court of Appeal for Quebec de- 
cided that under this section money paid 
voluntarily could not be recovered back. 
I agree with this decision and see noth- 
ing in the language by which a stip- 
ulation or contract to take a higher rate 
of interest is made illegal. The sole 
effect of the section is to render such a 
contract unenforceable and it would fol- 
low that if the contract is not made il- 
legal, money paid under it cannot be 
recovered back, although the bank 


could not at law recover more than sev- 
en per cent. 


BANK CHECK — FORGERY — IN- 
DORSEMENT—LIABILITY AS 
BETWEEN BANKS FOR LOSS 
OF MONEY PAID ON FORGED 
CHECK—BILLS OF EXCHANGE 
ACT, R. S. C. 1906, ss. 50, 74, 188 
(c). 

UNION BANK VS. DOMINION BANK (17 

MAN. R., P. 68.) 
STATEMENT OF FACTS: The Mani- 
toba Government issued its check on the 


Union Bank of Canada in favor of the 
Consolidated Stationery Co. for six dol- 


lars, and one Jones, a clerk in the com- - 


pany’s employ, received it into his posses- 
sion. He erased the name of the payee, 
substituting the fictitious name of William 
Johnson, and raised the amount of the 
check to $1,000.00. The alterations were 
so skillfully made that the check passed 
the scrutiny of two banks without the 
fraud being detected. 


JONES: having indorsed the check in 

blank in Johnson’s name, endeav- 
ored to negotiate it at the Union Bank. 
The accountant refused to cash it with- 
out identification and Jones left, saying 
he had done business with the Bank of 
Montreal and would arrange it there. 

On January 26 Jones called at a 
branch office of the Dominion Bank, 
stating he wished to open a savings 
bank account. The manager asked him 
several questions which, apparently, 
Jones answered to his satisfaction. The 
account was then opened in Johnson’s 
name (whom Jones represented himself 
to be) Jones depositing the check to 
Johnson’s credit and withdrawing $25 
in cash. 
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The $1,000 check was then marked 
on the back with a rubber stamp in a 
manner which, under the rules of the 
local clearing-house and the practice 
among Winnipeg bankers, had the legal 
effect of an indorsement in blank by the 
defendant bank. It was then cleared 
and duly honored by the Union Bank 
on the following day, January 27. 

On February 1, Jones, in the char- 
acter of Johnson, drew, by check, an 
additional $800 from his account in 
the Dominion Bank. It was clear from 
the evidence that the defendant bank, 
in making this payment, relied on the 
fact that the $1,000 check had been 
honored and that it would not have ad- 
vanced any considerable sum over $25 
on the 26th under circumstances as they 
then existed. 

On February 3 the forgery was dis- 
covered by an official of the Govern- 
ment in verifying the returned January 
checks and notice was immediately giv- 
en to the Dominion Bank and repay- 
ment demanded. The demand, at first 
verbal, was put in the form of a letter 
on February 17. 

The case was tried before Dubuc, C. 
J., who gave judgment in favor of de- 
fendant, and plaintiff appealed. 

JupvemMent: (Howe tt, C.J.A.; Ricu- 
arDs, Perpve and Puippen, J.J.A.): 
The defendant does not deny the plaint- 
iff’s right to recover the $175 still on 
hand, for which judgment has been en- 
tered below, or the sum of $25 paid be- 
fore the check was cashed. Defend- 
ant’s counsel admits that if the $1,000 
was still with the defendant bank plaint- 
iff would be entitled to recover, but 
claims that the $800 having been dis- 
bursed subsequently to the plaintiff’s 
payment of the fraudulent check, the 
plaintiff will not now be heard to de- 
mand it back. 

In the view I take of the law the 
plaintiff must succeed. This is not the 
case of a bank paying a check to which 
the drawer’s signature has been forged. 
In such a case the paying bank is as- 
sumed to know the signature of its own 
customer, or, as Chief Justice Moss 
puts it in Bank of Montreal vs. Rex, 11 
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O. L. R. 600, the paying bank relies, 
or is deemcd to rely, on its own knowl- 
edge of its customer’s signature rather 
than on any implied representation 
made by the bank demanding payment. 
But a bank presenting a check for pay- 
ment ought to know its own title. Ac- 
ceptance of a bill, while estopping the 
acceptor from denying the drawer’s sig- 
nature, is not an acknowledgment of 
the signature of an indorser, when, at 
least, the indorser is not the drawer. 

A bank upon which a check is drawn 
cannot be called upon by the holder to 
guarantee, or even pass upon, the sig- 
natures of indorsers, apparently in or- 
der, through which the holder claims. 
That is the holder’s own business. The 
drawee cannot be called upon to say 
that the check was originally issued for 
the amount it calls for when presented. 
That is something of which it is not 
expected to have previous knowledge. 
It must determine if it is satisfied to 
accept the maker’s signature as the gen- 
uine and proper signature of its cus- 
tomer, if it is in funds to meet the de- 
mand, but it does this ordinarily on the 
implied representation from the per- 
son presenting that he is in fact its law- 
ful holder and that it is a check for the 
amount shown on its face. In other 
words, a holder requesting payment 
represents his title to the document and 
the amount, but not the maker’s signa- 
ture. Should the implied representa- 
tion prove untrue, the receiver can be 
called upon to repay as for a breach of 
contract; and, meeting the defendant’s 
contention, payment upon a representa- 
tion, express or implied, cannot itself 
be made the basis of an estoppel against 
the representor in an action for its 
breach. 

Holding thus, it does not seem to me 
the defendant can avoid its admitted 
obligation to’ return the money re- 
ceived, because it subsequently paid it 
to Jones. Assuming the case did raise 
this question, the fact that the Domin- 
ion Bank relied on the payment by the 
Union Bank when disbursing the $800 
does not, to my mind, work an estop- 
pel.. It had no business to rely on this 





fact. The Union Bank did not, by pay- 
ment, represent that Johnson was en- 
titled to the money. It did not repre- 
sent that the check was originally law- 
fully issued for $1,000. On these points 
it was the duty of the Dominion Bank 
to be itself informed. It may have 
become the plaintiff’s duty to bring the 
fact of payment to the attention of its 
principals, the Government, within rea- 
sonable time, and should anything then 
prove wrong, to promptly notify the 
defendant, but in this case no question 
of such an estoppel arises. 

Implied representation or warranty is 
a question arising out of the facts of 
each particular case, and, to sustain an 
action, must not only be untrue but must 
be relied upon by the person to whom 
made. It might well be that a check 
could be paid or a bill accepted under 
circumstances which would imply no 
representation by the holder, or whic 
would make it apparent that, if im- 
plied, the representation was not re- 
lied on. In the present case there is 
no evidence to negative the ordinary 
presumption arising from demanding 
and receiving payment. On the con- 
trary, the fact that the plaintiffs had 
refused to pay Jones in person, while 
readily cashing the check for the Do- 
minion Bank, tends to show that thie 
implied representation was material. 


PROMISSORY NOTE—BILLS OF 
EXCHANGE ACT—DOM. STAT. 
1890, CAP. 33, SEC. 48S—DEMAND 
NOTE—NOTICE OF DISHONOR 
TO INDORSER — WHETHER 
NECESSARY. 


ROYAL BANK OF CANADA VS. KIRK AND 
RUMBALL (13 B. Cc. R., P. 4). 


UDGMENT (Martin, J.): Judg- 
ment herein, as regards the de- 
fendant Rumball, was suspended in or- 
der to allow the plaintiffs’ counsel an 
opportunity to hand in authorities sup- 
porting his contention that, despite sec- 
tion 48 of the Bills of Exchange Act, it 
is not necessary before action to give 
notice of dishonor to an indorser of 
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demand note. Since then the authori- 


ties have been submitted and considered 
by me, but I find they relate to the case 
of a maker and not an indorser, which 
is quite a different thing. Consequent- 
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ly I hold that notice was necessary and 
judgment, therefore, will be entered 
for said defendant. As regards section 
85, the case is not, in my opinion, with- 
in it on the facts. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers— which may be of sufficient general interest 
to warrant publication will be answered in this department. 


WAIVER OF PROTEST. 
Fr. Wayne, Inprana, Feb. 7, 1908. 
Editor Bankers Magazine: 

Sm: Please give us the law governing 
the following case: A note was received by 
us for collection from a local bank with in- 
structions attached to “protest, if not paid.” 
The note in question contained a waiver of 
protest, “the drawers and endorsers several- 
ly waive presentment for payment, protest 
and notice of non-payment of this note.” 
Our clearing house has a rule prohibiting 
the protest of all paper containing this 
waiver. 

The attorney of the local bank has ad- 
vised them as collecting agents they are 
liable for damages in not protesting, or 
causing to be protested, the note in ques- 
tion under their special instructions to do 
so, and that the waiver contained in the 
note, and the clearing house rule, do not 


relieve them from liability to their cor-. 


respondent for failure to protest. 

Do the instructions of collecting bank 
to protest govern the case as against waiver 
embodied in the instrument itself? 

Can the holder recover any damage from 
collecting bank for failure to protest when 
special instructions to do so are given in 
the face of waiver of protest, which is a 
part of the contract embodied in the. note 
itself? 

Can the drawer recover damages against 
the bank protesting the note for injury to 
his credit, by protesting his paper contain- 
ing a waiver? 

H. N. Freeman, Cashier. 

Answer.—The holder of commercial 
paper has the right to protest the same, 
notwithstanding the waiver of protest 
contained in the instrument itself, for 
such waiver is inserted for his protec- 
tion, and, if he sees fit, he may elect to 
rely upon the legal effect of a protest, 
rather than upon the waiver; and occa- 
sions may arise where this course would 
be wise. 

The holder, therefore, has a right to 
require a collecting bank, acting as_his 


agent, to protest such paper, and a fail- 
ure to comply with such a direction is 
a breach of the duty of the agent. But 
if the waiver is effective, the fault of 
the collecting bank is merely technical; 
for if the parties are bound on the in- 
strument notwithstanding the omission 
to protest, no injury has resulted to the 
holder, and he could recover no more 
than nominal damages, viz., six cents. 
As the waiver is intended merely for 
the benefit of the holder, the drawer has 
no right to complain if the holder ig- 
nores this provision and protests the 
draft, and he would have no cause of 
action against the holder or his agent 
for so doing. 


DRAFT — TIME ALLOWED FOR 
ACCEPTANCE. 
» Penn., Feb. 6, 1908. 
Editor Bankers Magazine: 

Str: Does the law in Pennsylvania give 
the drawee of a sight draft the right to 
twenty-four hours to answer [accept or 
refuse]? If so, can a bank protest same, 
without incurring liability, on the day of 
presentation? This question arises out of a 
case where money has been paid at the place 
of origin of the draft and same is sent 
through, either for cash or collection, the 
party on whom drawn habitually asking 
for drafts to be held until next day, appar- 
ently to save the one day’s interest. 

PENNSYLVANIA. 

Answer.—The Negotiable Instru- 
ments Law provides that “‘the drawee is 
allowed twenty-four hours in which to 
decide whether he will accept the bill.” 
(Sec. 136, Penn. Act.) But there is no 
provision in the act giving the drawee 
time for consideration where the bill 
is presented for payment, nor had he 
any such right under the law merchant. 
If a sight draft is not paid when pre- 
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sented, it may be treated as dishonored, 
and protested for non-payment. (Neg. 
Inst. Law, secs. 71, 84, 118, 162.) 


DRAFT — FAILURE OF DRAWEE. 
Brooxtyn, N. Y., Feb. 21, 1908. 
Editor Bankers Magazine: 

Sm: Can you give me the legal status 
of the following case: A party purchases 
a foreign draft of a commercial bank, and 
forwards the same to Ireland, where it is 
paid. Upon presentation to the drawee, 
the draft is refused, because of temporary 
suspension of the drawer in the meantime. 

Party in Ireland returns draft to the 
buyer, who demands payment from the 
bank issuing the same. Being in the hands 
of the Bank Department, the affair is held 
open, pending results. 

It strikes me that the bank was simply the 
agent for transferring the funds, and in 
the event of liquidation, the holder will not 
be a general creditor, for it was not a de- 
posit that was made. The buyer said in 
effect: “Here’s fifty dollars—send it to Ire- 
land for me.” The funds can be traced and 
the bank never had title. Am I right? 

W. H. Kynirrin, Jr., Cashier. 


Answer.—Where a bill of exchange 
is purchased from a bank in the ordi- 
nary course of business, the title to 
the money passes to the bank, just as 
it would pass to the seller in any other 
case. Such a transaction is ordinarily 
spoken of as “buying exchange,” and, 
in legal effect, it is a sale. If, how- 
ever, the bank issuing the draft was in- 
solvent at the time, and this fact was 
known to its officers, then the transac- 
tion would be vitiated by fraud, and the 
purchaser of the draft would have the 
right to repudiate the transaction and 
reclaim the money paid by him. (See 
Cragie vs. Hadley, 99 N. Y. 131.) In 
the absence of such fraud, however, the 
claim of the holder of the draft would 
be against the bank as drawer, and as 
such he would be only a general cred- 
itor. 


BANKRUPTCY — PRIORITY OF 
LIEN. 
E.isvitie, Miss., Feb. 5, 1908. 
Editor Bankers Magazine: ; 


Sm: A lumber company sells two cars of 
lumber to a wholesale lumber buyer. This 
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was on November 5. It was sold on usual 
terms, sixty days or two per cent. cash. It 
was not paid for when due. The seller 
made demands for payment. The buyer has 
now gone into bankruptcy. The seller did 
not know that the latter was not in 
good financial condition. Can the seller ask 
for payment as a preferred creditor on 
account of the sale having been made with- 
in four months, or will he have to take 
chanées with all others? If this lumber has 
not been paid for by the parties to whom 
it was finally sold to can the original seller, 
the shipper, garnishee the final purchaser 
and make it hold, and hold the money when 
collected as against other creditors? 
CasHrrr. 


Answer.—We do not see how the 
seller can obtain any preference 
over the other creditors of the bank- 
rupt. The four months mentioned in 
the Bankruptcy Law have reference to 
payments by the bankrupt, and trans- 
fers made by him. The fact that the 
transaction has occurred within four 
months before the filing of the petition 
does not give the creditor any priority 
over those creditors whose claims ac- 
crued more than four months before. 


PERPETUATING THE DEBT. 


I T is cheering to record that there is 

still some sentiment left against 
running into debt. Here is what the 
“Springfield (Mass.) Republican” 
s2ys: 

Justice Brewer of the United States Su- 
preme Court still holds and preaches to 
the text that public debts are not public 
blessings. This is the right sort of talk, 
even if it does compel us to condemn the 
Aldrich Currency Bill, which would extend 
the mischievous system of basing circulat- 
ing notes upon Government bonds—thus 
tending to expand and perpetuate public 
debts for note circulation purposes merely. 


For many years Tue Bankers Mac- 
AziNE has protested against the perpet- 
uation of the debt for this purpose, and 
we are glad to have our views indorsed 
by such high authorities as a member 
of the Supreme Court of the United 
States and the “Springfield Republi- 
can.” 





INSURANCE OF DEPOSITS. 


ANY bankers believe that the in- 
surance of bank deposits will, to 
a large extent, deprive well-managed 
banks of the advantages accruing to 
them from their reputation for strength 
and safety, built up only by years of 
careful effort. This view was expressed 
in a recent communication from James 
B. Forgan, president of the First Na- 
tional Bank, Chicago, addressed to 
Hon. Wm. J. Bryan. The following 
quotation is made from Mr. Forgan’s 
letter: 
“The good will of the First National 
Bank of Chicago, over which I have the 


honor to preside, has been valued by 


the discriminating public for many 
years at about $150 per share. By this 
I mean that its shares have sold on the 
market for that amount in excess of 
their intrinsic or book value. It has a 
record of forty-five years of which the 
public can judge. Its record and its 
reputation belong to it just as vours 
belong to you. On them is based the 
value of its good will, which, as stated, 
a discriminating public places at fifty 
per cent. more than the original par 
value of its stock. 

“Its stock is now largely owned by 
estates of deceased persons, trusts for 
widows and orphans and other bene- 
ficiaries under wills, etc. Many of these 
have invested in the stock at market 
price, paying $150 per share for the 
good will. Am I to be blamed as selfish 
if as their paid representative I argue 
against the enactment of legislation 
that would despoil them of their vested 
rights and property? Nor, let me here 
state, have they received any large or 
undue returns on their investment. 

“For many years the bank has paid 


about six per cent. on the invested cap- 
ital belonging to its shareholders and 
about four per cent. on the market 
value of its stock. The interests of the 
depositors have never been lost sight 
of nor have they been sacrificed to those 
of the shareholders. As deposits have 
grown the invested capital has been in- 
creased correspondingly. 

“In using the First National Bank of 
Chicago for illustration I do so only 
because of my direct knowledge of its 
record and its figures. My arguments 
will apply with equal force to the 
strong and reputable banks—large and 
small—-all over the country, and of such 
are the great majority. They oll figure 
on their records, their reputations and 
their standing in public estimation as 
among their most valuable assets. 

“Quite irrelevantly, it seems to me, 
you say, “The time is a little inoppor- 
tune for Mr. Forgan to speak so Jightly 
of the interests of the depositors.’ You 
do not quote the ‘light’ remarks to 
which you refer. I defy you to quote 
anything I have ever said that could be 
so construed or designated. What I 
contend for is a square deal all round, 
for the banks, for the depositors, for 
the shareholders and for the public. It 
will be found that what is best for one 
will ultimately be best for all, their in- 
terests are so interwoven and so de- 
pendent upon each other. 

“To remove the necessity of discrim- 
ination by the public as to where they 
as individuals will deposit their money 
would prove a severe blow to the entire 
fabric of credit and confidence which 
lies at the foundation of all business in- 
tercourse. Under a democracy such as 
ours banking must be free to all. 
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“By providing a government guaran- 
tee for deposits the rascal is invited to 
become a banker and to cover himself 
with a mantle of credit which othcrwise 
it would be quite impossible for him to 
acquire and which is provided for him 
hy and at the expense of all the good 
banks in the country. This would not 
be a square deal. It would put dishon- 
esty and reckless banking at a premium 
and remove from the banker «ll ambi- 
tion to excel in his profession and to 
acquire that good name which Solomon 
says ‘is rather to be chosen than great 
riches.’ 

“Yon suggest the adoption of the 
words put into my mouth, ‘make all 
banks safe,’ as a party slogan or cam- 
paign cry. Were such a thing possible. 
it would be a highly desirable thing to 
accomplish and the slogan would be a 
good onc. But it is wholly impractical, 
and to attempt it by passing a law that 
would establish an artificial credit for 
rascals, enabling them to offer all sorts 
of specious inducements to the public 
for deposits, and thus create illegiti- 
mate and impossible competition for 
sound and conservative bankers, would 
reduce the entire banking system of the 
country to a level very much below that 
on which it is now established. 

“No honest man, with ordinary abil- 
ity and any business ambition, would 
go into the business or remain in it if 
he could get out. The proposal is ab- 
horrent to business sense. as well as to 
justice and equity and is opposed to the 
principles and laws of political econ- 
omy. I would suggest that you might 
find a better campaign slogan, for with 
the business men of the country, who 
understand such matters and who con- 
trol the bulk of the bank deposits, such 
a slogan is likely to prove as fallacious 
and inefficacious as the ‘free silver at 
the ratio of 16 to 1’ slogan did in your 
last campaign.” 


A CENTRAL BANK. 
[* an address before the Boston Boot 
and Shoe Club on February 19, 
Francis B. Sears, vice-president of the 
National Shawmut Bank of Boston, had 


the following to say in regard to a cen- 
tral bank: 


“The scheme of a central bank has 
great possibilities, although it should 
be remembered that the problem in this 
country with its wide extent of terri- 
tory is very different from the problem 
in England, France or Germany. Un- 
der’ proper conditions, however, and 
sound management such an institution 
probably would become a conservativ: 
and steadying force in the national! 
finances. It is probably impossible, 
however, for the present to get legisla- 
tion to establish such a bank. There is 
much hostility to the idea throughout 
the country. Banks in many places ar 
unwilling to allow such a bank to have 
a monopoly of the Government’s busi 
ness, and are fearful that the branches 
of such an institution would be danger- 
ous competitors with themselves. It 
would probably require years to recon- 
cile public sentiment to the creation of 
such a bank.” 


NEW YORK STATE BANKERS’ 
ASSOCIATION CONDEMNS 
ALDRICH BILL. 


A™ a meeting of the Council of Ad- 

ministration of the New York 
State Bankers’ Association on February 
17 the following was adopted: 

That the bankers of the State of New 
York unequivocally disapprove of the 
provisions of the Aldrich bill; that they 
do not approve of a bond-secured emer- 
gency currency; that they demand an 
elastic currency based on bank assets 
as provided in the measure of the Cur- 
rency Commission of the American 
Bankers’ Association. 

This resolution has been concurred 
in by the chairmen of the individual 
groups of the association in every coun- 
ty of the state. 

President Charles Elliott Warren in 
his address urged that the recommenda- 
tions of the advisory committee of bank- 
ers appointed by Governor Hughes last 
fall and those of Superintendent of 
Banks, Clark Williams should receive 
the strongest indorsement. 
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“I believe that if the Aldrich Bill 
becomes a law,” said President Warren. 
“the best interests of the banks and the 
citizens of the country will not be pro- 
tected. Strictly speaking, we do not 
want a bond-secured emergency cur- 
rency. A bond-secured currency amounts 
to a currency based on liabilities, for. 
to afford relief, banks which issue this 
currency must necessarily borrow bonds 
upon which the issue is based. 

“To purchase the necessary bonds 
out of their resources banks would have 
their capacity towards relief of the bus- 
iness community lessened rather than 
increased by the process. In other 
words, it would cost, say $100 for each 
75 of currency issued under the con- 
ditions of the bill. 

“The currency that this association 
should demand is an emergency cur- 
reney, one elastic, based on assets; and 
it is said by the best authorities that 
the best asset of a solvent bank is its 
commercial paper. An elastic currency 
is what is wanted; one regulated by the 
demands of business, to be issued when 
the manufacturers want to borrow ron- 
ey, and to be retired when the merchant 
pays for his goods. 

“This applies equally to the moving 
of the crops, which, by the way, gener- 
ally takes from $50,000,000 to $75,- 
000,000 out of New York city, reducing 
its available credit at the very time 
when the legitimate demand for loans 
is increased.” 


ANDREW CARNEGIE FAVORS 
THE FOWLER BILL. 


MONG the 


letters received by 

Representative Fowler in support 
of his currency bill is the following 
from Andrew Carnegie: 


“Dear Mr. Fowler— You have 
started on the right line and your pro- 
posed bill is the result. There is only 
one right path—we must base our cur- 
rency upon gold. Your proposed re- 
demption cities is just following our 
Canadian friends. Their system has 
worked well. There is no reason why 
our own should not. Sooner or later 
we must follow other civilized nations 
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and place our banking system upon the 
same lines—the sooner the better. 

“There is a great contrast between 
the House and Senate at the present 
juncture. The Aldrich Bill is a mere 
makeshift. It cannot be needed for 
many years to come. Panics have to 
grow. And when it is needed it com- 
pels the banks to use their much-needed 
funds to purchase bonds before they 
can get the increased circulation re- 

uired. 

“The bill before the House, on the 
contrary, will accomplish a result im- 
peratively needed and place our bank- 
ing system on a par with the banking 
systems of other nations.” 


THE FOWLER CURRENCY BILL. 


N February 28 the Committee on 
Banking and Currency favorably 
reported the Fowler Currency Bill to 
the House. Chairman Fowler made 
public a synopsis of the committee re- 
port submitted to the House. The syn- 
opsis contains among others the follow- 
ing paragraph: 

“Your committee is of the opinion 
that there should be no further patch- 
work, no temporary device, no political 
expedient, but that there should now be 
a genuine and complete reform of our 
financial and currency practices. The 
business interests of the country and 
the danger to our national credit unite 
in demanding that we now adopt a sci- 
entific, sound and wise financial and 
currency system. The bill which your 
committee now has the honor to report 
to the Elouse is comprehensive in char- 
acter, scientific in principle, practical 
in application.” 

The synopsis claims for the bill that 
it will unify the banking interests of 
the United States; will secure a uni- 
form and adequate reserve in gold coin, 
to prove all bank credits and thereby 
protect the interests of all depositors; 
will establish a_ scientific and simple 
monetary system; will give the country 
a true credit currency system by which 
current credits will always increase and 
decrease in strict accordance with the 
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demands of business; will give to labor- 
ers, farmers, preducers, manufacturers 
and merchants and to all others having 
bank accounts, the right to have their 
eredits in that form which will best 
serve their needs; will give to the 
masses of the people just as economical 
and cheap credits as the rich and pow- 
erful have; will establish a currency 
based upon the products of labor and 
redeemable in gold coin; will give to 
producers and merchants the cpportun- 
ity to coin their commodities into the 
currency which the banks will be com- 
pelled to redeem in gold coin; will es- 
tablish in the United States Treasury 
an approximate fund of $700,000,000 
to guarantee the redemption of these 
notes in gold coin, and protect all de- 
positors of national banks, thereby pre- 
venting panics and stopping the hoard- 
ing of money; will completely divorce 
the operations of the United States 
Treasury from the trade and commerce 
of the country, and thereby prevent 
their continuance as a disturbing factor 
in the business of the country. 


OUR NATIONAL DOCTOR UNDIS- 
MAYED AND UNTERRIFIED. 
Or the last day of January Presi- 

dent Roosevelt sent a message to 


Congress strongly defending his poli- 


cies. The concluding paragraphs of 


the message follow: 


“T do not for a moment believe that 
the actions of this Administration have 
brought on business distress; so far as 
this is due to local and not world-wide 
causes, and to the actions of any par- 
ticular individuals, it is due to the spec- 
ulative folly and flagrant dishonesty of 
a few men of great wealth, who seek to 
shield themselves from the effects of 
their own wrongdoing by ascribing its 
results to the actions of those who have 
sought to put a stop to the wrongdoing. 
But if it were true that to cut out rot- 
tenness from the body politic meant a 
momentary check to an unhealthy seem- 
ing prosperity, I should not for one 
moment hesitate to put the knife to the 
corruption. On behalf of all our peo- 


ple, on behalf no-less of the honest man 
of means than of the honest man who 
earns each day’s livelihood by that day’s 
sweat of his brow, it is necessary to in- 
sist upon honesty in business and _poli- 
tics alike, in all walks of life, in big 
things and in little things; upon just 
and fair dealing as between man and 
man. Those who demand this are striv- 
ing for the right in the spirit of Abra- 
ham Lincoln when he said: 

“*Fondly do we hope, fervently do 
we pray, that this mighty scourge may 
speedily pass away. Yet, if God wills 
that it continue until all the wealth 
piled by the bondsmen’s two hundred 
and fifty years of unrequited toil shall 
be sunk, and until every drop of blood 
drawn with the lash shall be paid by 
another drawn with the sword, as was 
said three thousand years ago, so still 
it must be said, ““The judgments of the 
Lord are true and righteous altogether.” 

“With malice toward none; with 
charity for all; with firmness in the 
right, as God gives us to see the right, 
let us strive on to finish the work we 
are in.’ 

“In the work we of this generation 
are in there is, thanks be to the Al- 
mighty, no danger of bloodshed and no 
use for the sword; but there is grave 
need of those stern qualities shown 
alike by the men of the North and the 
men of the South in the dark days when 
each valiantly battled for the light as 
it was given each to see the light. Their 
spirit should be our spirit, as we strive 
to bring nearer the day when greed and 
trickery and cunning shall be trampled 
under feet by those who fight for the 
righteousness that exalteth a nation.” 


AMERICAN BANKERS’ ASSOCIA- 
TION OPPOSES ALDRICH BILL. 


At a meeting of the Currency Com- 
mission of the American Bank- 
ers’ Association, held in Chicago, Jan- 
vary 18, the Commission reported as 
follows on the Aldrich Bill: 
This bill proposes the issuing of ad- 
ditional bank notes based upon the se- 
curity of other than United States 
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bonds; namely, obligations of State, 
city or county, and first mortgage rail- 
way bonds. It is believed that this 
scheme is impracticable, unwise and 
financially unsound. 

I. It is a departure from a safe 
system of note issues, which has been 
enjoyed since the foundation of the 
national banking system; it is a step 
backwards to the conditions which gave 
rise to the issuing of “wild-cat” cur- 
rency before the Civil War, which cur- 
rency was based upon bonds of a sim- 
ilar description. It may be the enter- 
ing wedge to the acceptance cf unde- 
sirable bonds as security for note is- 
sues. There are recent examples in 
the laws of New York State legalizing 
such bonds for savings banks. 

II. The bill would not aid the busi- 
ness public in obtaining loans from 
banks in time of stress. In its practi- 
cal operation it would cripple the lend- 
ing power of the banks. Inasmuch as 
it is not good banking policy to hold 
any considerable amounts of such ¢e- 
curities in the assets of commercial 
banks, the banks wishing to take out 
new circulation would be obliged to 
purchase the new securities or to hor- 
row them. The direct means of obtain- 
ing securities not generally held in the 
assets of the banks would be found 
orly by taking from their cash reserves 
one hundred thousand dollars in lawful 
money, in order to issue notes of 
seventy-five thousand dollars. By this 
process the bank would decrease its 
lawful reserves, which form the basis 
of loans. If the bonds behind these 
notes were borrowed instead of pur- 
chased, it would have the effect of in- 
creasing the liabilities of the banks, 
which is wrong in principle and perni- 
cious in practice. One hundred thou- 
sand dollars in lawful reserves would 
support loans of four hundred thousand 
dellars: while under the Aldrich Bill, 
one hundred thousand dollars taken 
from the reserves and invested in 
bonds, would only permit the lending 
of seventy-five thousand dollars. Thus, 
in its practical operation, it would seri- 
ously impair the ability of banks to 
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meet the demands of the borrowing 
public. 

III. This bill would tend to induce 
counties and municipalities to enlarge 
their obligations, because a fictitious 
bond market would be created. It 
would set a premium upon the increase 
of local indebtedness, which would be 
highly detrimental. It should be no 
part of Government legislation to aid 
in marketing securities. 

IV. The necessity of ascertaining 
definite information as to population of 
cities, debt limits, valuation of taxable 
property, defaults, dividends on rail- 
way capital, and all other technical re- 
quirements, would entail such delays as 
to make the notes available only after 
the emergency had passed. A crisis is 
short, sharp and decisive; and the Ald- 
rich Bill is a remedy offered to a man 
after recovery or death. 

V. The provision of the Aldrich 
Bill to tax such additional notes six per 
cent. will make their cost prohibitive. 
Calculated on a basis of one hundred 
thousand dollars of bonds purchased at 
par, bearing four per cent. per an- 
num, and estimating the lending rate 


. of money to be six per cent., the net 


loss to banks taking out. such circula- 
tion, would be two thousand dollars per 
annum, or at the rate of two per cent. 
ILLUSTRATION : 
COST OF TAKING OUT NOTES 
PURCHASED BONDS. 
$100,000 loanable 

at six per cent.. $6,000 
Tax at six per cent. 

on $75,000 


AGAINST 


4,500 


So ee roe $10,500 
INCOME. 
Four per cent. in- 
terest on $100,- 
000 of bonds... $4,000 
Loan $75,000 at 
six per cent.... 4,500 
Total income 


Net loss 


This calculation does not include loss 
of interest on redemption fund nor the 
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cost of printing and redemption of 
notes. When the price of such bonds 
becomes inflated by reason of ‘their use 
as a basis of circulation, as in the case 
of United States bonds, the cost of the 
notes weuld be proportionately in- 
creased. If the bonds were borrowed 
instead of purchased, the cost of notes 
issued would be the same. 


ILLUSTRATION : 
COST OF TAKING OUT NOTES AGAINS’ 
BORROWED BONDS. 


Tax on $75,000 
notes at six per 
cent. 

Interest paid for 
use of $100,000 
bonds at two per 


Total cost 
INCOME. 


Six per cent. in- 
terest on $75,000 


Net loss 


Calculation is exclusive of loss of in- 
terest on redemption fund, and the cost 
of printing and redemption of notes. 

It is thus proven that should banks 
be forced to take out these notes, the 
minimum rate to the borrower would 
be the actual cost of eight per cent. in- 
dependent of any charge for the use of 
the capital, the expenses of doing busi- 
ness, and the risk of lending. If fair 
allowance be made for all legitimate 
charges, the net cost to borrowers would 
be as high as the prohibitive ten per 
cent. tax now imposed by the Govern- 
ment on state bank issues. 

VI. The high cost of taking out 
- these notes must obviously be paid by 
the needy borrower; and in that event 
the bill must be regarded as a measure 
operating to tax the customer in a time 
when he especially requires assistance. 
Under normal conditions, a seasonal 
demand, arising in the autumn, causes 
higher rates of interest; while under 
the operation of the Aldrich Bill, the 
charge for currency needed in those 
periods, would be still further increased 
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to the borrower. The enforced rise of 
interest rates would not only apply to 
loans affected by the use of such notes, 
but would at the same time increase 
the rates on the entire line of discounts 
carried by a bank, thus imposing a 
heavy and unnecessary burden upon the 
agricultural and business interests of 
the whole community. For these rea- 
sons, the Commission finds itself 
obliged to express its disapproval of 
the Aldrich Bill. 


THE FOWLER BILL. 


GTRONG support to the Fowler Cur- 

rency Bill is given in the report 
of the Committee on Bankruptcy and 
Commercial Law of the Merchants’ As- 
sociation of New York. The report, 
presented by Edward D. Page, chair- 
man of the committee, is in part as fol- 
lows: 


“The note issues of a bank [under 
the Fowler Bill] will be readily and 
quickly interchangeable with its depos- 
its, so that under all contingencies the 
depositor can either use his bank credit 
by check to the order of an individual, 
or receive for it bank notes payable to 
bearer. Notes and deposits are alike 
protected by the gold reserves; they are 
alike secured by the entire assets of the 
bank, and are alike guaranteed by a 
coinsurance fund, created by a contri- 
bution from all banks of five per cent. 
of their deposits and circulation, and 
maintained by an annual tax of two per 
cent. on the bank notes outstanding. 
The Government is to issue gold and 
silver certificates only, and the present 
United States legal tender notes are to 
be gradually converted into gold cer- 
tificates. Distrust of these notes was 
an important factor in the panic of 
1893, and if not withdrawn they may 
contribute to some future disaster. 

“A credit currency founded upon 
adequate cash reserves will so respond 
to the demands of business that when 
no longer needed no high tax will be 
required to drive it out of circulation. 
The annual tax of two per cent. on 


-bank note issues, provided for their 
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guarantee and for that of the deposits, 
will in our opinion be more than ample 
‘or the purpose, and were it not that 
the surplus from the fund so created 
is to be used for the redemption of the 
United States legal tender notes, we 
should favor a lower rate; for any tax 
on circulation is a tax on industry and 
is reflected in the average rate of in- 
terest. 

“Government receipts which have 
been held in the United States Treas- 
ury to the great disadvantage of trade 
and industry are to be deposited in the 
national banks upon the same basis as 
the deposits of the individual citizen. 
The legal tender provisions of the bili 
and the provision that debts to and of 
the United States may be paid by 
check will allow Government payments 
to be cleared in the same manner that 
obtains in ordinary business transac- 
tions, thereby releasing for reserve pur- 
poses a large amount of cash, and ma- 
terially simplifying all business opera- 
tions between the Government and its 
citizens. 

“The interconvertibility of deposits 
and bank notes, now first established by 
the Fowler Bill, forms the reasonable 
basis for the guarantee fund by which 
both note issues and deposits are to be 
safeguarded. A careful study of the 
principle of coinsurance of deposits, as 
thus established, has brought us to the 
conviction that the objections advanced 
against it are more superficial than 
real, and such weight as they may legit- 
imately have is far outbalanced by the 
direct benefits to be derived from its 
workings. To the argument that it is 
unfair to compel banks which have 
been better managed, or have accumu- 
lated a larger capital and surplus, to 
aid in guaranteeing the deposits of 
their weaker competitors, it may be an- 
swered, while freely conceding _ this 
claim, that the bill leaves undisturbed 
every other advantage, such as person- 
lity, efficiency, facilities, location, etc., 
and above all, the great attraction of 
ability to pay upon demand at all times 
as contrasted with the inevitable annoy- 
ance and delay attendant upon the 
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liquidation of a poorly managed insti- 


tution with the aid of the guarantee 
fund.” 


OPPOSITION TO ALDRICH BILL. 
At a recent meeting of the Trades 
League of Philadelphia, the fol- 


lowing resolutions, presented by the 
organization’s committee ‘on banking 


and currency, were adopted: 


Wueeeas, The disastrous and far- 
reaching effect of the recent currency 
famine has aroused the public to the 
dangerous and inadequate features of 
our present bond-secured currency sys- 
tem, and created a demand for legisla- 
tion which will ensure an adequate vol- 
ume of properly safeguarded currency, 
at reasonable rates of interest, and 
which will expand and contract with 
the normal demands of commerce; 

Resotvep, That the Trades League 
of Philadelphia is unalterably opposed 
to the passage of the Aldrich currency 
bill, for the reason that it provides for 
additional bond-secured currency, based 
upon a deposit of state, municipal and 
railroad bonds, which the country banks 
do not generally possess, and imposing 
a rate of interest which few commer- 
cial banks can afford to pay, thereby 
creating fictitious values for certain 
bonds; favoring special financial inter- 
ests and ignoring the agricultural, man- 
ufacturing and commercial needs of 
the country; 

Rrsoivep, That the Trades League 
heartily indorses the plan of “national 
bank guaranteed credit notes,’ secured 
by the assets of the banks and based 
upon the same reserve which is now re- 
quired against deposits, as formulated 
in the Fowler Bill, believing that, under 
said plan, such notes would be perfect- 
ly good in the hands of any holder, and 
would, at the same time, avoid the dan- 
ger of either undue expansion or con- 
tractiun, and that such notes would re- 
spond automatically to the varying 
needs of the country. We further be- 
lieve that the currency famine of last 
fall would have been altogether averted 
had the Fowler plan of national bank 
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guaranteed credit notes been in opera- 
tion at that time; 

Resotvep, That the Trades League 
neither indorses nor condemns the plan 
of guaranteeing bank deposits con- 
tained in the Fowler Bill at this time. 


FOR A HIGHER STANDARD OF 
BANKING. 


A PDRESSING Group 3 of the 

Pennsylvania Bankers’ Associa- 
tion recently, Robert B. Armstrong, 
president of the Philadelphia Casualty 
Company and formerly Assistant Sec- 
retary of the Treasury, said in part: 


“The bankers of the State of Penn- 
sylvania owe it to themselves and to 
their banker brothers in neighboring 
states to show the way to rid the bank- 
ing profession of such men as have dis- 
graced it in the past. There is no more 
reason why a banker should not pre- 
serve the ethics and high tradition of 
business honor that he should represent 
than that a lawyer should not stand for 
all that his profession means in the way 
of honor, chastity and virtue. 

“T mean nothing less than that the 
bankers of the State of Pennsylvania 
must form a co-operative state-wide 
clearing-house association. To that as- 
sociation none but reputable, sound, 
conservative financiers should be ad- 
mitted. The door of entrance should 
be jealously guarded, and the conduct 
of the members must be the subject of 
constant and effective surveillance. 
When any bank, or set of banks, within 
a clearing-house such as has been out- 
lined here, comes upon strenuous times 
and difficulties, due to circumstances 
which are entirely compatible with the 
code of commercial honor, then they 
should receive help, and the business 
men of the State of Pennsylvania 
should know that the announcement 
that their bank is a member of the 
Pennsylvania Clearing-House is a 
guarantee that their deposits are abso- 
lutely sefe and beyond the possibility 
of damage. Bankers who are not elig- 
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ible for membership in the clearing- 
house should be eliminated absolutely 
from the banking business of the State 
of Pennsylvania. No quarter should 
be given to a man in the business who 
cannot measure up to standards as rigid 
as those which control and guide mem- 
bership to the Bar Association of this 
commonwealth, or those of any other 
of the great states of the country.” 


GOOD FROM THE PANIC. 
, | ‘HAT the late panic’ was not with- 


out its compensations is evi- 
denced by the attention it has attracted 
to the faults and weaknesses of our 
banking and financial system. Some of 
these defects are thus referred to iu 
an article by Henry Lee Higginson on 
“Good Out of Evil,” published in the 
February number of “Appleton’s Mag- 
azine ;” 
“Our national-bank system is good, 
but it is becoming antiquated; it is 
based on government bonds which we 


ought to be paying off more and more. 


As we grow larger and need more 
banking facilities, the supply of the 
government bonds falls off, thus cur- 
tailing the existing basis for the issue 
of bank currency. Our Government 
should have nothing to do with the im- 
mediate proceedings of the banks, ex- 
cept to inspect and criticise the actions 
of these banks. In short, the Secretary 
of the Treasury should not be able to 
‘come in or go out’ of the money market. 
The system should be automatic and 
take care of itself. The Government 
should not hoard money or throw it out 
at the will of anybody or everybody, 
but all the surplus of the Government 
should be kept in the banks subject to 
the use of the whole population of the 
United States, and the Government 
should receive a return for its deposits, 
just as any manufacturing corporation 
or private individual receives it. This 
money should not be protected any 
more than the money of any private in- 
dividual. In short, the Government 
should get out of business and stay out.” 





CANADA’S BANKING SYSTEM. 


Its Adaptation to Business Requirements.—By Mrs. E. B. B. Reesor. 


CONGRESSMAN—a man near- 

ly eighty years old—sat in his 
editorial] chair in a capital city of the 
United States trying to unravel the 
tangle of money matters so that he 
could give the wage-earning people 
some hope through his paper; but 
every thread he mentally tried to dis- 
entangle broke, or was so mixed up 
with others that he came to a full stop. 
There was no key, no centre-—nothing 
that suggested a solution for the un- 
doing of it. 

“T have heard of the Canadian bank- 
ing system,” he said,—‘‘do you have 
these monéy stringencies in Canada?” 

“No,” I answered, “banks can al- 
ways honor checks there.” 

And, fearful that I might have said 
what was not strictly true (so hurtful 
were the impressions of the inability 
of city national banks to pay cash 
there) I took the night express to 
Buffalo and came home to Canada to 
find out. 

Bank 


Sarety or CANADIAN 


There was not the shortage of money 
in Canada that there was in the United 


States. I was told emphatically by 
men who understood both the law and 
the methods of Canadian banking as 
clearly as they knew that two and two 
make four, that such conditions could 
not possibly exist, and, not only is the 
circulation of money always healthy, 
but also that no depositor in a Canadian 
chartered bank can ever lose one cent 
of his deposit, even though the par- 
ticular bank in which his money is 
placed should fail. Every bank in the 
Dominion of Canada stands sentinel 
and protector for every other bank, 
and no Canadian bank note can be dis- 
honored. 

The majority of intelligent thinking 
Canadians have never taken the trouble 
to understand the perfect working of 
their own banking system. 

The question of circulation is the 


Notes. 


one of present interest, and it is to this 
question that I have given my thoughts 
ever since the United States Congress- 
man asked, “Do you have these money 
stringencies in Canada?” 

Banks collectively are reSponsible for 
the circulation of every other bank. 

Every bank is allowed by law to open 
branches. Some of the oldest banks 
have nearly 100 branches stretching 
like a chain across the Dominion from 
the Atlantic to the Pacific—and away 
to the Alaska northlands. 

These branch banks gather the money 
lying idle in the prosperous, well- 
settled parts of Canada and carry it to 
wherever it may be most needed, thus 
allowing the newly-settled parts, where 
development is going on, the use of 
capital at the same rate of interest at 
which it could be had at the point of 
deposit. 

Canadian banks, like those in the 

JInited States, are allowed by law to 
issue notes to the extent of their paid- 
up capital (with a single exception), 
but very few of them, if any, have ever 
done so. The Bank of Montreal has 
a paid-up capital of $14,000,000; the 
Canadian Bank of Commerce $10,000,- 
000, with rest funds. The whole of 
these amounts has never been paid out 
in note circulation. Banks more re- 
cently organized have, of course, 
smaller paid-up capitals but every bank, 
no matter what its age, its capital, its 
reserve, has exactly the same privileges 
end limitations, and note circulation 
with each one is identical (with the ex- 
ception above mentioned). Take, for 
example, the bank with which I am con- 
nected; it is one of the younger Cana- 
dian banks, and wishes to get its notes 
circulated. 

A customer approaches the general 
manager of the bank in Toronto and 
asks for sufficient money to harvest his 
thousand acres of wheat in Manitoba 
or pay for the cutting of his timber 
limit in British Columbia. The Crown 
Bank has not, as yet, branches in the 
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North-West Provinces, but the Bank 
of Montreal and the Northern Bank, 
which have branches all through that 
country, act as the Crown Bank’s 
agents and look after its interests. * 

The customer is given the necessary 
money in Crown Bank of Canada notes, 
and these notes are paid out in wages, 
thus putting them in circulation all 
through the western part of the Do- 
minion. 


How Noves Are REDEEMED. 


But each bank is anxious to have its 
own notes in circulation, so every day 
the notes of the Crown Bank, as they 
are paid over the counters of other 
banks, are parcelled up and sent to the 
bank’s agents, and these agents, col- 
lecting them all together, make bigger 
bundles of them and send them to the 
clearing-house where the Crown Bank 
redeems them and places them in the 
vaults at the head office in Toronto— 
until they are again called for. 

Nearly forty banks in Canada (with 
branches reaching away into the hun- 


dreds) are doing this same thing every 


day. Esch bank desires the circula- 
tion of its own notes and keeps push- 
ing them on and on, and sending back 
the notes cf other banks; there can be 
no stagnation, for the money is kept 
everlastingly moving. 

Then, should there come a day when 
much money is needed at the head 
offices and the bulk of notes is on hand 
at branches for payments of wages in 
big industries, new notes can be is- 
sued within twenty-four hours; and. 
besides, there is always the gold that 
has not been touched, for the notes are 
merely promises to pay, and not the 
actual coin, although they will always 
pass for the full amount of their face 
value. 

The branch system of Canadian 
banks, and the circulation of bank 
notes, with their actual, daily redemp- 
tion, keeps the money moving in a 


*Since writing this article the Crown Bank 
and the Northern Bank have jcined forces— 
making The Northern Crown Bank with an 
authorized capital of $6,000,000—and having 
seventy-five branches throughout the Do- 
minion. 
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nermal, healthy way. and will always 
prevent a serious condition of tied-up 
financial affairs which comes about so 
often in the fall of the year in the 
United States of America. 


SEEING OUR OWN COUNTRY. 


NDER the title of “A Foreign 
Tour at Home,’ Henry Holt 
makes a strong plea in the March num- 
ber of ‘‘Putnam’s and the Reader” for 
Americans to get better acquainted with 
their own country. He says: 


Most Americans who go to Europe a 
second time, and even a tenth time, do it 
before going west of the Mississippi. Re- 
garding both illumination and pleasure, the 
aelay is a great mistake. The argument 
for “knowing one’s own country” we hear 
constantly repeated; but, like most other 
arguments, its force cannot be appreciated 
without experience. Still less can the varie- 
ty and beauty that this “own country” of 
ours has to offer. Moreover, both practical 
knowledge and pleasant memories accumu- 
late compound interest, and the investment 
in them has a security that is absolute while 
the lamp holds out to burn. What one 
gets in middle life would be twice as great 
had it been got twenty years earlier. 


UNCLE SAM A BILLIONAIRE. 


HE strength of the United States 
Treasury at the present time was 
commented upon in the House of Rep- 
resentatives on February 26 by Mr. 
Bontell of Dlinois. 

He said he had just been informed 
by Treasurer Treat that for the first 
time the gold coin and bullion in the 
United States had reached and passed 
the sum of $1,000,000,000, “‘an event 
so extraordinary,” he said, “that it will 
be chronicled and commented upon with 
surprise and amazement in every finan- 
cial centre in the world; an event which 
all citizens of our Republic, without re- 
gard to party affiliation, may well con- 
template with satisfaction and pride.” 

The announcement, the Washington 
dispatch states, was greeted with ap- 
plause. 

Whether this is an event for unmiti- 
gated satisfaction has been considered 
in another part of this issue of the 
MAGAZINE. 





THE THREE PENDING FINANCIAL MEASURES. 


A Graphic Analysis of the Three Financial Measures Now Before Congress, Pre- 
pared by Fisk & Robinson, New York City. 


Eligible 
Banks of 
Issue, 


Note 
Issues. 


Security 
for 
Notes. 


Guaranty 
Fund. 


The Fowler Bill. 


All 
(Sec. 


national banks. 


11.) 


bond-secured 
retired and 


Present 
notes to be 
“national bank guaran- 
teed credit notes” equal 
to bank’s paid-up capital 
issued in lieu’ thereof, 
the same to bear a tax 
of 2% per annum. (Secs. 
11 & 16.) The notes to 
be receivable at par for 
all purposes, except in- 
terest on public debt and 
for redemption of na- 
tional currency. (See 
20.) Retirement of bond- 
secured notes compulsory 
after January 1, 1909. 
(Sec. 25.) 


maintain 
Treas- 


gold, 


Each bank to 
with the U. S&S. 
urer a deposit of 
or its equivalent, equal to 
to 5% of the notes it 
proposes to issue, and 
like deposit equal 
to 5% of the bank’s aver- 
age deposits during pre- 
ceding calendar 6 months 
(to insure depositors). 
(Secs. 11 & 14.) Notes 
in excess of bank’s paid- 
up capital may be issued 
if Board of Managers of 
bank’s redemption agen- 
cy approves. (Sec. 12.) 


also a 


deposits, 
circulation 


two 5% 
the 2% tax on 
and a 2% tax on govern- 
ment deposits to con- 
stitute a fund to guaraa- 
tee payment of all bank 
notes and all deposits 
without discrimination or 
preference and for all ex- 
penses of the redemn- 
tion agencies. (Secs. 15 
& 17.) The Comptroller 
and Deputy Comptrollers 
to have direction of the 
guaranty fund. (Sec. 34.) 


The 


American Bankers’ Association Bill. 


Any national bank one 
year old whose surplus 
equals 20% of its capital. 
(Sec. 1.) 


First 
tional bank 
credit notes’ 
40 per cent. of 
ing bank notes, but not 
to exceed 25 per cent. of 
bank’s capital and to vay 
semi-annual tax of 1% 
per cent. Second issue 
equal to 12% per cent. 
of capital may be made, 
but to pay semi-annual 
tax of 2% per cent. Total 
issues of credit and bank 
notes not to exceed paid- 
up capital. (Secs. 1-4.) 
The notes to be receiv- 
able at par for all pur- 
poses, except import du- 
ties, interest on the pub- 
lic debt, and redemption 
of national currency. 
(Sec. 9.) 


issue of “Rein 
guaranteed 
limited to 


outstand- 


credit notes 
lien on 


Holders of 
to have prior 
assets of issuing bank 
statutory liabili- 
shareholders. 


and on 
ty of its 
(Sec, 10.) 


Taxes on credit notes 
to form guaranty fund 
to redeem notes of failed 
banks and to pay the 
cost of printing and cur- 
rent redemption. (Sec. 
6.) An amount equal to 
5 per cent. of credit 
notes taken out to be de- 
posited in lawful money 
with U. S. Treasurer 
and added to guaranty 
fund. This amount to 
be refunded as soon as 
taxes on circulation 
maintain guaranty fund 
above 5 percent. (Sec. 7.) 


The Aldrich Bill. 


National banks having 
government-bond-secured 
circulation of not less 
than 50% of their capital 
and surplus of not less 
than 20%. (See. 1.) 


Limited to $500,000,000. 
No -bank’s total note is- 
sue to exceed unimpaired 
capital and surplus, The 
issue to be 75 per cent. 
of market value of rail- 
road bonds and 90 per 
cent. of market value of 
other bonds offered 18 
collateral—the notes to 
be subject to all statutes 
affecting present  boni- 
secured circulation. (See. 
1.) Circulation based on 
2 per cent. of U. S. 
bonds to pay tax of 4 
of 1 per cent. half year- 
ly and circulation based 
on U. S. bonds bearing 
higher rate than 2 per 
cent. to pay % per cent. 
half yearly. Circulation 
based on other bonds to 
pay a monthly tax of % 
per cent. (Sec. 4.) 


obliga- 
State; 
coun- 


dis- 


Interest-bearing 
tions of any 
bonds of any city, 
ty, municipality or 
trict 10 years old, whose 
net funded indebtedness 
does not exceed 10 per 
cent. of valuation of its 
taxable property and 
which has not defaulted 
for 10 years on principal 
or interest of any funded 
debt. and first mortgage 
bonds of railroad com- 
(not street rail- 
ways) which have paid 
4 per cent. dividends for 
5 prior years. (Sec. 2.) 


panies 


No special guaranty 
fund. The 6 per cent. 
annual tax on other than 
government - bond - se- 
cured circulation is to be 
credited to the reserve 
fund held for the re- 
demption of United 
States and other notes. 
(Sec, 4.) 
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The Fowler Bill. American Bankers’ Association Bill. The Aldrich Bill. 

Reserves. In reserve or central In reserve and central Circulation being bond- 

reserve cities, the banks’ reserve cities the banxs secured, no provision is 

to hold lawful money to hold lawful money made for reserves. Re- 

equal to 25% of credit equal to 25 per cent. of serves against deposits 2f 

notes in circulation— credit notes in circula- banks in reserve or cen- 

banks in the former be- tion—the banks in re- tral reserve cities (25 

ing permitted to keep serve cities being per- per cent.) and _ other 

7%% of their reserves in mitted to keep one-half cities (15 per cent.) re- 

the latter. Banks in of their reserves in na- main unchanged. In de- 

other cities 15% reserves, tional banks in other re- termining reserves gov- 

4% of which may be kept serve and central reserve ernment deposits are ex- 

in reserve or central re- cities. Banks in other cluded. (Sec. 8.) 

serve cities. (Sec. 21.) cities to maintain 15 per 

The two 5% deposits cent. reserves, three- 

(Secs, 11 & 14) may be fifths of which may be 

counted as reserves and Kept in central reserve or 

1% interest received reserve cities. (Sec. 5.) 

thereon. (Sec. 22.) 10% 

penalty for including 

any bank or credit notes 

in reserves. (Sec. 26.) 


Redemp- To be designated by To be designated by None provided. Emer- 
tion Comptroller of Currency. the Comptroller of Cur- gency notes redeemable 
Agencies. Details of organization or rency, who shall fix in lawful money when 
such agencies provided rules and regulations presented at U. S. Treas- 
for. Bank note redemp- governing redemption of ury. (Sec. 7.) Govern- 
tion districts created, credit notes. (Sec, 8.) ment-bond-secured cir- 
governed by board of 7 culation may be with- 
members, the chairman drawn by depositing 
of which becomes Dep- lawful money; other 
uty Comptroller of Cur- bond-secured circulation 
rency, exercising the may be withdrawn by 
duties of Comptroller, depositing lawful money 
including bank examina- or national bank-notes. 
tions, but reporting to (Sce. 5.) 
the Comptroller of Cur- 
rency. (Secs. 1-10, 31, 
33.) 


Liquida- Liquidating banks re- The U. S. Treasurer Existing statutes re- 
tions and ceive advances made to to pay notes of failed lating to liquidating aud 
Failures guaranty fund less de- banks from the guaranty failed national banks re- 
of Banks. ductions for failures. fund, recovering that main unchanged. 
One-tenth of the _ loss amount from bank’s 
from a bank’s failure to assets and recouping 
be borne by its redemp- guaranty fund. (Sec. 11.) 
tion district, and nine- Banks may retire credit 
tenths by the guaranty notes or liquidate oy 
fund. (Secs. 23 & 24.) paying into the guaranty 
fund lawful money equal 
to credit notes outstand- 
ing, and banks, whose 
notes outstanding exceed 
62% per cent. of paid- 
up capital may redeem 
such excess by depositing 
lawful money, regardless 
of act of March 4, 1907, 
and take out credit 
notes. (Secs. 12-13.) 


In addition to the foregoing the Fowler Bill provides for— 


Govern- When the banks’ two 5 per cent. deposits reach $25,000,000, all bonds securing 
ment government deposits to be returned to owners and thereafter banks to pay 
2 per cent. per annum on such deposits (Sec. 15). The deposit from day to 
day by the government of all its receipts made compulsory—no bank receiving 
an amount greater than 50 per cent. of its capital (Sec. 35). 


Deposits 


Payments After guaranty fund reaches $25,000,000, all debts to the government may he 
by Check paid by certified check of any national bank and all government obligations 
shall be paid by check on national banks (Sec. 36). 
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National 
such accounts being kept 


Extension 
of Banks’ 
Powers 


Invest- 
ment in 
Govern- 
ment 2% 
Bonds 


ment deposits. (Sec. 18). 
with various redemption 
demption purposes (Sec. 19). 


per cent on monthly balances. 


383 


banks may assume functions of trust companies and savings banks, 
separately 
ete., regulated by Board of Managers of the redemption district. 
commercial accounts limited to 2 
cates not to be for less than 3 months. 
ings bank accounts into commercial accounts prohibited (Secs. 


investments, 
Interest on 
Time certia- 
Conversion of time certificates or sav- 
27-30). 


and questions of reserves, 


For the time being 80 per cent of the guaranty fund is to be invested in 2 per 
cent, government bonds, first preference given to such bonds now deposited for 
circulation, and second preference to such bonds held as security for govern- 
Remaining 20 per cent. of fund to be kept on deposit 
agencies or national banks redemption cities for re- 
If guaranty 


fund on January 1, 1909, is inade- 


quate to purchase all 2 per cent. government bonds held by banks governr 2nt 
is to use its bank deposits up to $200,000,000 for that purpose (Sec. 37). 


Conver- 
sion of 
U.S. uu. 


Notes shall be converted 


All funds in excess of $25,900,000 aot reauired for purposes of this Act, shail 
be paid in gold on each succeeding January first into the reserve fund of the 
Treasury until amount reaches $346,000,000, 
into gold certificates and thereafter no bank shall hold U. 
S. notes in its reserves (Sec. 38). 


whereupon all U. S. notes 


SOME FORCEFUL IDEAS ON BANKING. 


CCORDING to the Washington 
correspondent of “The New 

York Times,” Postmaster-General 
Meyer is in receipt of a uninque in- 
dorsement of his scheme for the estab- 
lishment of postal savings banks. Dr. 
J. A. Wailes of Mystic, Iowa, thinks 
the Postmaster-General’s idea an ex- 
cellent one, and in language showing 


his upbringing in Kansas near the soil, 
has written a letter giving his unhappy 
experiences with early Western bank- 
ing. The letter follows: 


“TI have been a strong advocate of a 
postal bank for many years. Thirty- 
five years ago, when I was a boy, I 
worked on the Atchison, Topeka & 
Santa Fe Railroad in Kansas, and de- 
posited the first money I ever had in 
the First National Bank of Lawrence, 
Kan. The bank busted and I lost—- 
more than fifty other boys who worked 
with me done the same. What the effect 
was on the others I can’t say, but it put 
a damper on me and caused me to 
squander and waste my wages for ten 
years. 

“When Gov. Hoch lived in Florence, 
Kan., and edited a little paper there, 
the grasshoppers ate my crop, my 
brother in Iowa sent me $50. I put $25 
in the Florence Bank. Old Pete Aller 
run away with all the money. Three 
years after he was caught in Connecti- 
eut and brought to Kansas, and was 
sent up for twenty years. 


“About eighteen months ago my 
brother, a carpenter at Plano, Towa, 
hid $60 in the old round oak stove. His 
wife filled it full of waste paper and 
burned it up. A smart Alec (a neigh- 
bor) said it served him right. Hains 
(the same smart Alec) put $1,100 in 
the nearest bank, the Farmers and 
Drovers’ Bank of Seymour, and lost in 
less than a year. 

“When me and my wife started in 
life we run a boarding house in a labor 
camp. I tried to get the boys to save 
their money and get ahead by deposit- 
ing it in a bank. The answer was al- 
ways the same ‘No damn banker can 
blow himself on my money.’ You see 
they lack confidence, and their lack of 
cortfidence is well founded, and in view 
of my own experience and observation 
I had to go way back and set down. 

“Well, I have just heard of a good 
old friend who has dropped his little 
wad of $800 in the Charlton, Iowa, 
Bank that went busted a few weeks 
ago. My sister in Kansas has money 
in a bank that invested in warehouse 
and cold storage stock in Kansas City. 
They are looking for the money, the 
promoters, the 100,000 cases of eggs, 
and other things galore that was said 
to be stored there, all of which are very 
conspicuous by their absence. 

“T have my money kanned up. Can 
you blame me for it? Does the bank- 
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ers and others who scold us think we 
are all a pack of fools? Give us postal 
banks that is absolutely safe and every 
dollar will come to the surface, as it 
should—when a safe place is provided 
and there will be no more hoarding. 
Even if you restrict deposits to $5 it 
will save more men, women, and chil- 
dren, and make them independent, self- 
respecting law-abiding citizens. 

“T am a Democrat, but I have be- 
come so interested in Roosevelt that I 
went to Keokuk to see and hear him 
speak. If he strikes out from the 
shoulder for a postal bank in his mes- 
sage I will vote for him if I have a 
chance. 

“Whoop it up, my good, dear friend 
—you are engaged in the most humani- 
tarian work of any man on earth to- 
day, as well as the most economic busi- 
ness move. We don’t kneed more 


money—too much now—you see with 
cheap silver coined in dollars at private 
mints that no one on earth can tell from 
the ones made by Uncle Sam, the coun- 


AN INTERESTING BANK NOTE. 


HROUGH the courtesy of Colonel 

Fred. E. Farnsworth, secretary 

of the American Bankers’ Association, 

Tue Bankers MaGazine presents here- 

with an interesting specimen of an old 
state bank note. 

The signature of the Cashier—Jo- 
seph Smith, Jr., the famous Mormon 
prophet—gives the note an added in- 
terest. 
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try has become inflated, and that is 
hurting us worse than the panic. 

“Horses are selling here at $150 to 
$200. Not worth over $75 to $100. 
Overcoats and gowns in our shop win- 
dows $20 to $30, not worth over $5 to 
$10. Land in Iowa at $100 to $125, 
dear at $40. In Kansas $75 to $100, 
dear at $25. Our people are crazy. 

“When Bill went to college Pap 
gave him money enough to take him 
through. He blowed it. Pap pumped 
in more. Bill blowed it again, and Pap 
kep right on pumping in till he was 
tired. Then he went down to see what 
was all the trouble. He kicked Bill 
through the glass front of a saloon and 
wiped up the sidewalk with him. 

“If Uncle Sam, instead of pumping 
in more money every time the Wall 
Street Wind Bag bursts, will do as Pap 
did and give us a P. O. bank with equal 
distribution and less catchpenny adver- 
tising, fake lies through the United 
States mails, fewer slot machines, we 


will be all O. K.” 


HOLDING DIRECTORS LIABLE. 
RECEIVER STRAWN of the closed 


Farmers and Drovers’ National 
Bank of Waynesburg, Pa., has notified 
the directors that they will have to con- 
tribute $1,500,000 as a result of the 
failure and the shortage, which amounts 
to $1,800,000. The receiver’s notice 
says that should the directors fail to 
comply, proceedings will be taken 
against them. 





. I ‘HIS department is for the benefit of those interested in promoting the busi- 
ness of banks, trust companies and investment houses by judicious advertis- 
ing. Correspondence is desired. The purpose is to make this department a clear- 


ing house for the best ideas in financial publicity. 


Send inquiries, suggestions, 


information concerning results of various methods and campaigns, and samples 
of advertising matter for comment and criticism, to T. D. MacGregor, Manager, 
Publicity Department, Bankers Publishing Co., 90 William Street, New York. 


BOOKLETS AND HOUSE ORGANS. 


Some Pointers on the Preparation of an Important Branch of Advertising Copy. 


ANY a well written booklet advertis- 
ing a bank, trust company, real 
estate proposition or other financial 

or investment project is born to blusa 
unseen in the wastebasket because its typo- 
graphical form and general make-up are 
not good enough to save it from that fate. 

To get read is the first duty of your ad- 
vertising matter. If it fails there, it were 
just as well not written at all. 

The first thing, therefore, is to plan your 
booklet so that it will be attractive in ap- 
pearance. Naturally, the title and the 
cover should get the earliest attention. 

Make them interest-exciting. The _ titie 
does not need to tell exactly what the 
booklet is about. A little mystery is not 
out of place if it excites curiosity and in- 
duces people to read the message within the 
covers of your book. 


Choosing A Title. 


But a plain statement of the subject 
of the booklet is better than the old practice 
of printing on the cover nothing but the 
name of the institution in whose behalf the 
booklet is written. 

Following are good examples of booklet 
titles: 


A Bank for All People. 

The Story of Banking By Mail. 
A Safe Place. 

Happy Children. 

Bank Accounts. 

Why National Banks Are Best. 
Banking Hints to Customers. 
The Life Story of a Bank. 
Funds for Travelers. 

The Peoples’ Interest. 


One Million Dollars. 

Bond or Mortgage, Which? 

Choosing a Bank. 

Men of Ripe Experience. 

Just Think it Over. 

The Service Rendered by a 
pany. 

How Savings Grow. 

How to Keep a Trust Company 

Management and Distribution of Estates. 

The Story of a Successful Bank. 


Trust Com- 


Account. 


If you use a design on the cover, make 
it as unusual, striking and interesting as 
your title. As a rule it is a good idea to 
have the design suggestive of the subject 
or the contents of the book. 

As to the “copy” of the booklet the 
ideas already advanced in this department 
in connection with the preparation of adver- 
tisements apply here with equal force. 


same 


Holding Attention. 
title 


Just as it is necessary to make the 
and cover of the book interesting to ge! 
the attention of your reader, so it is neces- 
sary to maxe your copy bright and inter- 
esting in order to hold his attention. 

Short paragraphs and good typography 
help, but you must go deeper than that. It 
is doubtful if even the best typography 
would make Gibbon’s “Decline and Fall of 
the Roman Empire” or the Congressional 
Record interesting for continuous reading. 

If you don’t hold your reader's interest 
you lose him as a customer. 

Nor is it enough to attract attention and 
hold interest. You must go a step further— 
convince your reader and get him to act 
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promptly and favorably on your proposi- 
tion. 


A Personal Message. 


In order to do this, try to make your 
message as personal as though the reader 
were a relative or personal friend who had 
dropped into your office for a chat and to 
get some of your advice on a_ business 
problem or on a matter of personal im- 
portance. 

As long as you keep before you the 
mental image of the typical customer to 
whom you are appealing and talk to him 
as naturally and enthusiastically as you 
would were he before you in person and 
you were thoroughly interested in him per- 
sonally, you will have no difficulty in hold- 
ing his interest, and if your proposition is 
all right and your prospect is ripe for it 
you will get him. 

It is important to get your prospective 
customer to take some definite step, to 
commit himself, and to do it at once. It is 
human nature to put things off. It is easy 
to procrastinate. 

The time to strike is while the iron is 
hot. 

If interest is allowed to die out it will 
be a very hard matter to get your prospect 
to do as you desire and suggest. So there 
is a psychological and a practical value in 
the use of an order coupon, a deposit blank, 
etc., in a booklet, and if you print above it 
the suggestion: “Fill out and mail this 
coupon today,” or words to that effect, so 
much the better. 

Right here comes up another point which 
is worthy of consideration in booklet writ- 
ing as well as in the preparation of other 
advertising copy—the use of the imperative. 


Use The Imperative. 


Employed with good taste, the Imperative 
Mood, Second Person, is a very effective 
weapon in the hands of the advertisement 
writer. 

Everybody is more or less mentally lazy. 
We like to have others think for us some- 
times and tell us what to do. Nine times 
out of ten the average person will act 
more surely in the direction you desire if 
you tell him in so many words to “Do it 
now!” than he will if you leave it to sug- 
gestion and inference on his own part. 

When you have a booklet prepared on 
your proposition it is a splendid idea to 
mention the fact in your advertisements 
and ask the reader to send for the booklet. 
This enables you to “key” the medium used, 
judging tne relative value of the different 
publications by the number of inquiries 
produced by each. Moreover, the names 
you secure in this way are valuable to “fol- 
low up.” Such names are better than any 
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random list because the persons who write 
in answer to advertisements, eliminating a 
few curiosity seekers, have shown a definite 
interest in your particular proposition. 


The House Organ. 


Consideration of booklet writing naturally 
leads to the subject of house organs, which 
are practically booklets in more pretentious 
form with the additional feature of period- 
icity and the added interest and permanency 
of anything in the guise of a periodical. 

The writer’s ideas on this subject are 
best expressed in an article which he wrote 
for the “Profitable Advertising” magazine 
of Boston, Mass. The article is as follows: 

Is your house organ a business getter? 
It can be made a powerful one, but for 
satisfactory results the best kind of ability 
must go into it. 

A carelessly edited, inane publication is 
worse than nothing. The successful house 
organ must be as interesting, as_ well 
written, as a general magazine. but more 
than that, it must have the strongest kind 
of pulling power. 

This can be done because it is being 
done. 

The best point in favor of the house 
organ is the great opportunity it gives for 
the full and direct personal appeal, than 
which there is no more valuable form of 
advertising copy. That is what gets re- 
sults. 

The highest attainment of a writer of 
advertising is to be able to make a logical, 
compelling, effective, argument for cash- 
with-order replies. Success in that is at 
once the hardest to win and the most worth 
winning. There is no better field for the 
use of this kind of talent than the house 
organ. 

Comparatively few advertisers can afford 
what many look upon as the luxury of 
multipage advertisements in the big mag- 
azines, while for a good many propositions 
a one-page advertisement presents far too 
little space to tell the story adequately and 
effectively. Experience proves that no mat- 
ter how good your proposition and the 
medium used are, you have no assurance 
of full, satisfactory, paying results, unless 
there be the most skilful and powerful per- 
sonal appeal in the copy. The limits of 
magazine and newspaper advertising space, 
as a rule, do not give scope enough for 
that. 

That is where the house organ comes in. 
It will solve the problem for you if you have 
the ability at your command to make it 
what it should be. 


The Human Element. 


The house organ must have a strong 


human element in it. That is to say, it 
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is not enough to present to your readers— 
prospective customers—a truthful and logic- 
al argument, important as that is. You 
must do more than that, because mos. 
people, the common every-day men and 
women, whose needs you want to supply, 
are not actuated so much by truth and 
logic as by their feelings and their self- 
interest. 

So to your cold facts and judicious 
statements you must add a warm personal 
touch if you would bring the greatest 
possible number of your readers to a 
prompt and favorable decision on your 
proposition. To be most effective, house 
organ copy should be as intensely individual 
as though it were a personal, handwritten 
letter to the possible buyer. 

After ail, it is merely a matter of con- 
centration. Instead of trying to hit all 
mankind with the birdshot of glittering 
generalities, put in a cartridge and point 
your rifle of argument at one particular 
man. Single him out and bring your talk 
home to him so strongly, so inevitably, that 
there is no escape from it, so that it will 
not only appeal to his reason and convince 
him, but strike the very mainspring of his 
actions and compel him to do as you sug- 
gest. 

The more you know about the value of 
your own proposition, the greater your 


knowledge of human nature, and the more 
thoroughly enthusiastic you become, the 


easier it will be for you to write this kind 
of copy and get results. 

Just remember this: In salesmanship on 
paper you cannot look your prospective 
buyer in the eye. The chances to com- 
municate your own enthusiasm to him by 
methods you would use were you face to 
face with him are lacking. There can be 
no expressive gesture, no responsive light- 
ing up of the countenance, no actual demon- 
stration of the goods. In the printed page 
you must supply this lack by other means. 
Enthusiasm and personality must take 
another form than in the case of a living 
salesman in the office or behind the counter. 

The house organ has advantages of its 
own that do much to offset the absence of 
personal contact between buyer and seller. 
Your printed argument can be prepared at 
leisure, and no strong point need be over- 
looked. If you have the ability to attract 
and hold your reader’s attention you need 
not be interrupted until you have laid be 
fore him your whole story, and pointed 
out most clearly just what it means to 
him and why he should act as you ask him 
to act, and at once. 


Specially Interested Readers. 


Then, it can safely be assumed that a 
large part of your readers are already in- 
terested and favorably disposed toward you. 
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This is particularly true if your mailing 
list has been made up of the names of 
inquirers received in response to your ad- 
vertised offer to send your publication free, 
or if they are to quite an extent already 
customers of yours. 

If you aon’t make the very most of this 
fruitful soil, it is your own fault. 

It is not my purpose to -maké suggestions 
as to the typographical form of a good 
house organ, except to say that I believe 
that it should be of a.high order, and in 
harmony with the good literary style which 
ought to be maintained in the magazine or 
paper. It pays to use good paper and 
good illustrations, because even the best 
copy loses force if not presented in pleas- 
ing form. The handsomer looking your 
publication is the more likely it is to attract 
attention, stay out of the waste-paper 
basket, and be preserved to work for you. 

But these things come as a matter of 
course if you have the right sort of brains 
back of your house organ. So 1 emphasize 
the importance of the man behind. Let him 
be brimful of ideas, originality and enthusi- 
asm. He should know how to give every- 
thing he writes a tactful turn businessward, 
and he must hit hard and hit all the time. 

It is a great opportunity that is afforded 
by the house organ with a large and 
specialized circulation. It would be a shame 
not to take advantage of it to the fullest 
extent, by attractive typography and make- 
up, in the first place, in order that it may 
attract attention; then by interesting mat- 
ter; and lastly, and most important, by 
strong, convincing, personal talk, to bring 
the question home to the reader and force 
him to act. 

Your house organ needs ail the common 
sense, logic, psychology, personauty, and 
enthusiasm you can crowd into it. If you 
have not enough of those things yourself, 
get somebody to supply what you lack, and 
then give him lots of leeway. 

That is how your house organ can be a 
great big success. 


»—> 


RE YOU going abroad?- We 
have for several years attend- 
ed to the wants of parties 
making summer tours to 
England and the continent. For these 
vacation outings nothing is safer or bet- 
ter adapted for use in out of the way 
places and for unexpected requirements 
than the traveller’s cheques, 
Full information regarding them fur- 
nished on request, 


Haverhill National Bank, 
117 Merrimack Street, 


Effective. 





THE BANK HISTORICAL. 


How Banks are Making Age an Asset. 


HE argument of age is one of the 
very strongest that any bank can use 
to prove that it is worthy of the 

confidence of prospective customers. 

If an institution has lived and prospered 
for twenty-five, fifty or a hundred years, 
it is reasonable to believe that it is stable 
and will continue to live and prosper in- 
definitely. 

Any financial institution, therefore, is 
fortunate when it is in a position to call 
attention to its long and successful service 
in the community. Many banks are doing 
so by getting out attractive and interesting 
booklets, combining in their contents histor- 


An Old Map, Some Streets and the First 
Merchants. 

From Wood to Brick and Stone. 

Long Wharf ana Its Stirring Episodes. 

Gleanings From an Old Directory. 

Something About State Street’s 
Taverns. 

Admiral Vernon and the Seaman’s “Grog.” 

Roast Ox and the French Revolution. 

Building the Town House. 

Burning of the Old Town House. 

A Chamber of Events—A Pirate’s Trial. 

Old Town House Becomes the State 
House. 

The Boston Massacre. 


Old 


An Historical Bank Tablet. 


ical matter and information about facilities 
and service. 

“State Street” is the title of a booklet 
of this sort issued by the State Street Trust 
Company of Boston, Mass. This “Brief 
Account of a Boston Way” is ably written 
and quaintly illustrated, the originals of 
many of the cuts used being part of the 
decorative scheme on the walls of the 
company’s building. The booklet is printed 
on antique book paper, with heading, 
initials and rules in red. 


A Complete History. 


An idea of the scope of the book can be 
obtained from the following subheads: 

The Beginning of a Way. 

Early Colonial Landmarks. 

The First Church of Boston. 

The Bible, the Rod, and a Prisontr. 
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Mob Attacks Soldiers. 

Captain Preston Takes Command. 

Citizens Are Killed. 

Soldiers are Tried and Convicted. 

More Episodes of the Old State House. 

Dark Ages of Commercialism. 

Only one page is given up to the State 
Street Trust Company. This is the only 
weak point about the book. The work was 
long enough to carry more strictly adver- 
tising matter in it. 

The Chatham National Bank of New York 
some time ago got out a booklet calling 
attention to the fact that it has been doing 
business at Broadway and John Street since 
the middle of the last century. 


New York Fifty Years Ago. 


The booklet gives an outline of the history 
of Chatham Street and some of its land- 
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marks. The illustrations consist of pictures 
of New York fifty years ago and of events 
that happened about that time. There are 
also good views of the interior of the bank. 

The Fulton Trust Company of New York 
has issued a life of Robert Fulton, which 
is very interesting indeed. It contains no 
advertising aside from the name of the 
company. 

“The Story of a Successful National 
Bank and How it Grew” is the title of an 
attractive booklet issued some time ago by 
the North Adams National Bank of North 
Adams, Mass. This is an especially good 
piece of advertising literature because it 
devotes a due amount of space to an account 
of the facilities the institution has to offer 
the public. In addition it gives an historical 
sketch of the bank and its founders. 

The Guardian Savings & Trust Company 
of Cleveland, Ohio, gets out a very hand- 
some booklet in antique style. Its scope and 
purpose are indicated by the title: “Yester- 
day and To-day, Being a Story by Word 
and Picture of the Growth of the City of 
Cleveland and of One of the Leading In- 
stitutions Thereof.” 


“Ye Oldest Bank.”’ 


“Ye Story of ye Oldest Bank in Amer- 
ica” is the self explanatory title of an in- 
teresting little book printed for the Bank 
of North America in Philadelphia. It con- 
tains some really valuable historical data 


about our early struggles to get a good cur- 


rency and tells how Robert Morris, the 
financier of the Revolution, founded “The 
Bank of North America,” which was “char- 
tered by the Continental Congress in 1781.” 

One of the New York banks took advan- 
tage of the historical element by telling 
about “The Old Wall Street” in an attrac- 
tive booklet worked out along lines similar 
to those described in connection with other 
booklets. 


A Century of Service. 


In “The Life Story of a Bank” the 
Bridgeport National Bank of Bridgeport, 
Conn., summarizes the first hundred years 
of its history, gives portraits of its presi- 
dents and views of its various homes. We 
quote the opening paragraph: “One hundred 
years of active usefulness constitutes @ 
career to be viewed with pride and satisfac- 
tion. The length of the lifework of the 
individual who attains great age is shortened 
by the periods of infancy and youth and by 
the ills and infirmity of advanced age, but 
an institution may spring into being full 
grown and matured, and with increasing 
years constantly broaden in usefulness to 
the community which it serves, by reason 
of its added experience and resources, and 
the character of those who are drawn into 
connection with it.” 
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The National Bank of Commerce in St. 
Louis and the Commonwealth Trust Com- 
pany of Pittsburgh have both issued books 
showing how their institutions have grown 
with the growth of their respective cities. 

The Brooklyn Bank in a covered leaflet 
entitled “Interesting Bits of History” gives 
some of the important facts in the history of 
that important part of New York city. It 
is well ulustrated and makes an apt con- 
nection between the history of the city and 
that of the bank. 


La Salle’s Prophecy. 


The National Bank of Commerce of De- 
troit prints with its statement folder of 
December 31, 1907, a sketch of the “Griffon,” 
the first vessel of commerce which arrived 
at the site of Detroit in 1679, and also a 
picture of Detroit’s imposing skyline of 
1908. With a recent statement the Na- 
tional Bank of the Republic of Chicago 
prints the prophecy of La Salle, who in 1671 
on the site of the future Chicago predicted: 
“This will be the gate of the empire, this the 
seat of commerce.” 

“A Pioneer Bank” is the name of a 
booklet issued by the Peoples Savings Bank 
& Trust Co., of Moline, Ill. It contains 
interesting historical data and illustrations. 
Among the latter are reproductions of the 
bank’s tirst business card and of the original 
notice of the Comptroller of the Currency 
giving the bank authority to do business. 

“The Bank Historical” is the title of an 
unusually handsome book issued by the 
Bank of Pittsburgh, National Association. 
The illustrations are superb, both the half- 
tones and the color work being the finest 
that can be produced. The pages are 12x10 
inches, the book opening on the narrow 
side. As indicating the style of the reading 
matter the following paragraph will suffice: 

“Pittsburgh and the Bank of Pittsburgh 
have grown up together. The bustling, 
hurrying municipality that is now the in- 
austrial center of the world was merely a 
country village of less than 5,000 inhab- 
itants when the Bank of Pittsburgh was 
organized and all through the years that 
have passed since then the city and the bank 
have grown together steadily and substan- 
tially.” 

“Through Fifty Years, the Story of a 
Bank’s Progress” is the name of a_ book 
issued by the officers and directors of The 
New York County National Bank in com- 
memoration of that institution’s semi-cen- 
tennial anniversary. This book confines 
itself strictly to the history of the institu- 
tion, not branching out into any general 
historical allusions. 


An Interesting Picture. 


A booklet of the First National Bank of 
Boston, Mass., outlines the history of the 
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institution and reproduces an_ interesting 
picture of the “Manufactory House” in 
Long Acre (Tremont) Street which for a 
long time was occupied by the Massachusetts 
Bank, one of the direct antecedents of the 
First National. 

The wincoln National Bank of the City 
of New York follows the general plan of 
such advertising in its booklet, giving a 
detailed history of the bank and incidental 
references to the growth of the city. 

A brief historical sketch of the National 
Savings Bank of the City of Albany is 
given in a booklet that also contains in- 
teresting allusions to events in the early 
history of the city and a description of the 
bank’s present home. 

The Washington Trust Co. of Westerly, 
R. I., has commissioned the Publicity De- 
partment of the Bankers Publishing Co., 
to get out a very handsome booklet for it, 
sketching the history of the institution since 
its founding in 1800. 


> 


THE MAN BEHIND. 


How Some Institutions Feature the Personnel of 
Management. 


HE reproduction of the advertisement 
of the City Trust Company of Boston 
illustrates the value of calling at- 

tention to the strength of-an institution’s 
directorate or management and shows one 
way to do it. 


] 


| 
The Security Of A Bank Account | 


DEPENDS largely upon the character and 
experience of the Directors of the Bank. 

This company, with the protection of re- 
sources aggregating $23,000,000, offers also the 
advantage of a conservalwe and wwe management 
undet Directors who namber men at the head of 
New England's leading enterprises. 


City Trust Company 


50 State Street, Boston 








Confidence Inspiring. 


The Northern National Bank of Ash- 
land, Wis., in an attractive booklet says 
of its directors: 


Our Board of Directors consists of repre- 
sentative business men of Northern Wiscon- 
sin, an assurance to those having business 
with the bank that their interests will be 
surrounded by all the safeguards possible. 


It comments on official changes thus: 


At the last meeting of the Board of Di- 
rectors, the following changes were made 
in the official staff, owing to the resignation 
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(Mr. 
bank.) 
bank 
vice- 


of Mr. Frank Boutin as vice-president. 
Boutin remains as a director of the 
Mr. C. F. Latimer, cashier of the 
since its organization, was elected 
president, 
Mr. &. B. 
assistant cashier, 


Prince, for some years past 
was elected cashier. Mr. 
Prince has been with the bank in various 
capacities for nearly twenty years. 

Mr. F. M. Cole, paying teller, was elected 
assistant cashier. Mr. Cole has been in the 
service of the bank for fifteen years. 

Mr. E. G. Fisher, receiving teller, and 
Mr. H. H. Fuller, accountant, have held 
positions of trust for periods covering 
twelve vears. 


The People’s Savings Bank & Trust Co., 
of Moline, Ill., prefaces a complete state- 
ment of the business connections of its di- 
rectors by saying: 


The personalities of the Board of Directors 
(that is, their success in business, and the 
careful judgment and business acumen which 
they bring to the management of the bank’s 
affairs) count for more than capital stock 
and surplus. The stronger the business per- 
sonalities of the directors and management, 
the more pronounced and substantial is 
the success of the bank. 


One or two of these statements are 


particularly full of human interest, for ex- 
ample: 


C. H. Deere: President Deere & Co., Deere 
& Mansur Co.; John Deere Plow Co., Kansas 
City; Deere & Webber Co., Minneapolis; 
John Deere Plow Co., Omaha; John Deere 
Plow Co., St. Louis; John Deere Plow Co., 
Dallas, Texas; Deere Implement Co., San 
Francisco; John Deere Plow Co., Portland, 
Oregon; John Deere Plow Co., New Orleans; 
John Deere Plow Co., Indianapolis; Deere- 
Clark Motor Car Co., Moline; director Amer- 
ican Trust & Savings Bank and Western 
Trust & Savings Bank, Chicago, etc., etc. 

P. H. Wessel: Practicing physician. Has 
practiced medicine in Moline for thirty-five 
years. Has been three times elected mayor 
of Moline. Held in very high esteem by his 
fellow citizens. Thoroughly presperous in 
business. Is a member and treasurer of the 
State Board of Health. 

J. T. Browning: Practiced law in Moline 
for thirty-eight years. For last ten years 
has devoted his time entirely to the care of 
his property and to farming. Large holder 
of real estate in and around Moline. Lives 
on his farm one and one-third miles south 
of the city. In 1874-78 represented his 
Senatorial District in the Lower House of 
the State Legislature. One of the incor- 
porators of the First National Bank (which 
was absorbed by the People Savings Bank 
and Trust Co. February 10, 1905) in 1868, 
and a member of its first Board of Directors. 
He has been one of the directors ever since, 
and for some years was president of the 
Peoples Savings Bank. 

J. S. Gillmore: Cashier of the bank from 
1868 to January. 1906. Upon his resignation, 
the board of directors presented him with a 
year’s salary as an indication of their ap- 
preciation of his many years of faithful 
service, and of the high esteem they hold 


for him. 

Cc. W. Lundahl: Cashier and Secretary of 
the Bank. Has been associated in the man- 
agement of the bank for twenty-three years. 
For six years was assistant cashier. He is 
one of the most conspicuous examples in 
this locality as to the value and rewards of 
thrift and economy. He is a real estate 
holder in Moline. Though still in the prime 
of life, he has accumulated a competency by 
“mere dint’’ of hard work and careful living. 
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“Your money is safe under the eyes of 
such men. With ample capital and surplus; 
fifty years experience and success in banking, 
and an unusually strong Board of Directors, 
you cannot find an institution in the country 
better qualified to attend to your banking 
business.”’ 


The American Trust & Savings Bank of 
Chicago issued a handsome booklet con- 
taining a condensed statement of cond:- 
tion, a directory of the bank building and 
portraits of all the officers and directors of 
the bank, among whom are such prominent 
men as E. H. Gary of the United States 
Steel Corporation; E. P. Ripley, president 
of the Atchison, Topeka & Santa Fe Rail- 
way; and Theodore P. Shonts, of the In- 
terborough R. R., New York. 

“Men of Ripe Experience” is the title of 
a booklet issued by the Cleveland Trust 
Company as a compilation of the names 
and business affiliations of the Directors 
and Advisory Council of the company. In 
the introduction are the following para- 
graphs: 


The character of a bank’s management 
has much to do with gaining the public con- 
fidence, which is so necessary to its success. 
The directors must be well known and suc- 
cessful business men who are ever alert in 
the bank’s interests and willing to give their 
conscientious efforts to increasing the busi- 
ness along safe lines. 

If the names of the directors be ever so 
strong, however, and they are directors in 
name only, they are a source of weakness 
and might better be replaced by less con- 
spicuous men who would appreciate’ the 
sacredness of the trust imposed on them. 

The Cleveland Trust Company has been 
fortunate in having had from its beginning 
directors who have been enthusiastic in their 
devotion to its affairs, and have given their 
time and attention without stint to building 
up the Company’s business. 

No important action has been taken nor 
policy adopted by this bank .without' the 
sanction of the majority of its directors after 
careful consideration. The minutes of the 
company will show this to be true. 


USE SIMPLE WORDS. 


Plain Everyday Talk Has the Most Force in 
Advertising. 


>" fault that is quite common in the 
advertising of banks and other finan- 


cial houses is that the language used 

is too stilted, formal and technical. 
There are certain words which are part 
of the daily vocabulary of everybody, young 
and old, rich and poor, educated and uned- 


ucated. They are the domestic, the closely 
personal words that we all use when we 
are just ourselves and not trying to be 
dignified or reserved. 

As a rule these words come of yood oid 
Anglo-Saxon stock. They are homely but 
strong. They are the heart of our Enylish 
language, the most valuable heritage of our 
common tongue. 
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It is interesting to notice how few words 
of home and family and everyday life are 
of ponderous Latin or Greek derivation: 


Mother. 
Father. 
Sister. 
Brother. 
Son. 
Daughter. 
Love. 
Home. 
Work. 
Think. 
Walk. 
Taik. 
Eat. 
Drink. 
Do. 

Go. 
Buy. 
Sell. 
Run. 
See. 


And so on, as far as you like. Think 
about it yourself and see if it is not true 
that these simple words are the ones most 
often used in daily life. 

It is agreed that there is no better ex- 
ample of pure English that the King James 
version of the Bible, and its strongest pas- 
sages are written in the simplest language. 


Little Words—Big Thoughts. 


It does not need big words to express big 
thoughts—quite the contrary sometimes. 

What was the secret of Dwight L. 
Moody’s oratorical power? Why did Charles 
H. Spurgeon have such a following? Why 
does Dr. Charles E. Jefferson fill Broadway 
Tabernacle to the last seat and hold the 
breathless attention of his hearers? 

The answer is—strong, simple language 
with a direct personal application. 

No matter how well educated we are, 
how much we have traveled and seen, or 
how old we are, we never get away from the 
influence of the simple language we learned 
at our mother’s knee. 

An uncle of the writer left his home in 
Scotland when he was a youth and came to 
this country to seek his fortune. But he 
was taken ill and died among strangers at 
Rochester, N. Y. On his deathbed he talked 
in a strange language which the hospital 
people could not understand. 

It was Gaelic, the language of his child- 
hood. 

All this has a direct bearing upon your 
advertising problem. 

You may think that the limited number 
of everyday words does not give you scope 
enough to tell your advertising story as 
fully as it ought to be told. That may be 
true, but there is nothing to prevent your 
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making your language as simple as possible 
without sacrificing clearness or strength. 


Strength in Simplicity. 

It is really wonderful how much can be 
said in simple talk and how strong it is. 
There is an advertising man in New York, 
Leroy Fairman by name, who has written 
a whole book in words of one syllable, 
and it is by no means a primer, either. 

It pays ‘the advertiser to be on the same 
ground as those he is trying to reach. 
Using commonly understocd language is a 
great help in this direction. 

When you meet a stranger you at once 
begin to talk about the weather or some 
other general topic. 

Why it is? 

Because it is easier to talk about some- 
thing you have in common with the person 
you have met. Haven’t you noticed how 
much better you get on with a stranger 
when you find out that he and you have 
visited the same places or pe rhaps used to 
know the same people years ago? 

The inference is plain. Don’t come at 
your prospective customers with “shop talk” 
and technical terms, which, while perfectly 
clear to you, may be all Greek to them. 

Come down off your stilts. Use the 
terse, short, plain words with a grip in 
them, and don’t talk over the heads of your 
possible customers. 

One of the largest banks in New York 
made a failure of the attempt to sell a 
splendid investment security through ad- 
vertising in magazines, and those familiar 
with the matter say that the fault was not 
in the securities or the times, but in the 
copy which was couched in terms se ob- 
scure to the average man that it was staie 
and unprofitable. 


A Wise Publisher. 


One magazine would not accept the ad- 
vertising, because it was clearly seen that 
the copy had no pulling power, that there 
was no adequate “follow up” literature and 
that as a consequence the advertising would 
likely be a failure as results later proved 
it to be. 

The manager of the publication referred 
to was wise in his generation and preferred 
not to give this bank the opportunity to 
lay the blame for failure upon his medium. 


»—> 
ABOUT THAT PHENIX AD. 


We Go “Printers Ink’’ One Better and Suggest 
Improvement. 


66D RINTERS INK,” the “Little School- 
master” of the advertising business 
performed only half its duty, when 
in a recent issue it took occasion to criticise 
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this advertisement of The Phenix National 
Bank. 

The criticism had some justification but it 
was administered so caustically that it had 
no particular value either for the Phenix 
Bank or for financial advertisers in general. 

The burden of showing a better way rests 
with the critic. We propose to criticise 
that same Phenix ad., but we wiu not be 
blind to its good points and will try to be 
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A Good Beginning. 


constructive rather than destructive in our 
criticism. 

This ad. is not as effective as it might be, 
but it is so much better than the average 
bank advertisement in the New York papers 
that it shines like a good deed in a naughty 
world. 

It doesn’t teli very much about the bank, 
it is true—just about as much as is done 
by the perfunctory advertising of many 
other New York banks. 

But the cut of the bronze tablet is 
unique and attracts attention. However, 
just attracting attention to your advertise- 
ment is not enough. 

What would you think of a man who 
shouted and waved at you on the street, 
and then, after making all this fuss over 
you, let you go on your way without tell- 
ing you what it was all about? 
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Probably you would suspect the “D. T.s”, 
or something like that. 

If, after attracting your attention, he 
silently pointed you to his place of busi- 
ness, you would understand a little better, 
but the chances are you would not be con- 
vinced or satisfied even then. 

It’s like what John B. Gough used to 
say about sitting down on a hornet’s nest 

very stimulating but not very nourish- 
ing. 

Most banks attract attention in a more or 
less feeble way by their card announce- 
ments. The Phenix ad. attracts attention 
strongly, but does little more than point 
out its location—a good thing in itself, but 
why stop there? 

Why not use the same cut with a mortise 
in it for change of copy daily? There 
would be the same general publicity value, 
day by and cumulative, and in addi- 
tion, there would be opportunity for a 
really interesting and educating cara- 
paign, though probably larger space would 
be needed to do it adequately. 

That this would pay is proved by the 
experience of banks that have given the 
idea a thorough trying out. It is as certain 
as cause and effect. 

If New York was a finished city, if 
there was no new generation of business 
men constantly coming up, if thousands of 
newcomers were not added to the city’s 
population every week, if the human mem- 
ory was perfect and the human mind not 
subject to what Drummond called “the ex- 
pulsive power of a new affection” (i. e., if 
customers could not be weaned away to 
another bank) one statement of the Phenix 
Bank’s, or any other bank’s, claims upon the 
interest of the business public would be 
enough. 

But what’s the use? It is a condition and 
not a theory that confronts us. 


»—> 


FOR NATIONAL BANKS. 


Good Talking Points For Advertisements of 
National Banks. 


OLLOWING are some points which can 
be used to advantage in general bank 
advertising: 


Government supervision. 

Frequent inspection by Comptroller of the 
Currency and by committee of directors. 

Bank account a basis for loans. 

Earning good dividends for stockholders. 

Conservatism, progressiveness, courtesy. 

Age and history of bank. 

Details of Government regulation. 

Campaign of education on_ banking 
methods. 
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Explaining statements in non-technical 
language. 

Prompt collections. 

Par arrangements. 

Growth of community—resources and in- 
dustries. 

Capital, surplus, undivided profits. 

Depository for United States, 
county, city. 

Relative standing of bank among other 
institutions in community or country. 

Growth of deposits shown graphically. 

Double liability of stockholders. 

Come in and meet officers. 

Answering questions of public. 

Advice on investment, business, etc. 

Percentage of reserves. 

The number of accounts as well as the 
total amount of deposits. 

Physical protection, vaults, safes, time 
locks, burglar alarms, fireproof construc- 
tion of building. 

Banking by mail. 

Location—as to territory surrounding and 
as to convenience in community. 

Certificates of deposit—interest bearing, 
transferable by indorsement, not subject to 
attachment, good security. 

Directors who direct. 

Directors successful 
business. 

Not a “one man” bank. 

Foreign exchange. 

Clerks who use foreign languages. 

Discounting negotiable paper and con- 
mercial bills. 

Expert heads of departments. 

Depositing all receipts with bank 
making all disbursements by check. 

Information department. 

Modern equipment. 

Drafts on principal cities of the world. 

Letters of credit. 

Travelers’ checks. 

Money transmitted by cable. 

Officers and employees bonded. 

Prestige of dealing with a big bank. 

Prompt return of collections. 

Frequent audits, examinations by di- 
rectors’ committee. 

No past due paper. 

No re-discounting. 

Amount of circulation taken out. 

Success of bank built on prosperity of 
customers. 

Use of a motto. 

Amount of deposits shows popular con- 
fidence. 

Surplus and profits show prosperity. 

Establishing a credit. 

How capital is invested. 

Long history shows satisfactory service. 

Table of growth of deposits over a period 
of years. 

Accuracy in detail. 

How bank has weathered panics. 


state, 


in other lines of 


and 
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Advantages of bank money orders. 
Personal wealth of stockholders. 

The laws safeguarding National banks. 
Banks add value to your property and 
convenience to your business. 

, Charging due paper unpaid to profit and 

oss. 

Answering inquiries of non-residents. 

Bank does not speculate nor promote 
speculative enterprises. 

Membership in clearing-house. 

Confidential relations between 
and customers. 

Negotiating farm loans. 

List of correspondent banks. 

Record of loans made without loss or 
foreclosure. 

Interest on time deposits. 

Length of service of officers. 

Making a feature of statement to Comp- 
troller. 

Proportion of surplus to capital. 

Accuracy in detail: promptness in execu- 
tion. 

Number of dividends paid to stockholders. 

Helping young business men. 

Encouraging small deposits, Having many 
small notes. 

Directors in constant touch with affairs of 
bank. 

Bonds bought and sold. 

Conservative, safe, panic-tried. 

Real estate holdings of directors. 

Build up your credit. 

Night watchman—Electric alarm system. 

Our customers’ success is our success. 

A time tested bank. 

The quality of securities held. 


officers 


ENTHUSIASM IS CONTAGIOUS. 


Put Some Into Your Advertising and it Will 
Succeed Better. 


HERE are today, and there always 
have been persons who frown upon 
enthusiasm. 

There are certain circles where it is con- 
sidered very much out of place to give any 


evidence of this spirit. Enthusiasm is re- 
garded as vulgar and enthusiastic persons 
are not considered worthy of as much con- 
fidence and respect as are those who 
habitually hold their feelings in restraint and 
are never betrayed into a display of energy. 

Nevertheless, the fact remains that noth- 
ing great ever has been or ever can be 
accomplished without enthusiasm somewhere 
on the part of somebody. 

Until the last few years very littie en- 
thusiasm was shown in advertising. Look 
at the advertising pages in a file of mag- 
azines of twenty years ago. Then compare 
them with the advertising sections of modern 
magazines. 


BANKERS MAGAZINE. 


There has been a vast improvement not 
only in the mechanical end of advertising— 
in illustration, engraving and printing—but 
there is now a life, a vigor, an enthusiasm 
in advertising copy which was almost totally 
absent in the advertising of a comparatively 
few years ago. 


Enthusiasm Means Progress. 


That, with the enormous development ot 
the circulation of periodicals, accounts for 
the great growth of the advertising business 
and the prosperity of institutions that ad- 
vertise intelligently. 

Some time ago the writer in connection 
with his work for the Bankers MaGazinE 
sent out a piece of advertising matter to 
a number of bankers. 

It was a little out of the ordinary com- 
pared with the copy we had used before 
for that particular purpose. It had a littie 
more human interest and enthusiasm in it, 
but was in good taste, if not superlatively 
dignified. 

Incidentally it “pulled” better than any- 
thing we had ever used along that line. ~ 

But this same piece of advertising litera- 
ture fell into the hands of one of our good 
friends of the extra dignified, noblesse oblige 
type. 

Metaphorically speaking, he raised his 
hands in holy horror when he read this 
little human interest document of ours. 

But he sent us his check just the same. 

In the letter accompanying the remittance, 
however, he unburdened himself. 

With tears in his voice, he sadly told us 
that we weren’t dignified enough and that 
when addressing BANKERS we could not 
be too serious and respectful. 


**He’s Only Human.’’ 


When the editor of this department was a 
cub reporter on the Syracuse Herald, one 
of his regular assignments was to go to the 
New York Central Railroad station when a 
prominent man was passing through and 
snatch a three-minute interview with him 
while the end-of-the-division change of en- 
gines was taking place. 

When hesitancy about accepting the as- 
signment was shown sometimes because of 
the great prominence of the personage en 
route—a Governor, Senator or Presidential 
candidate, for example—the city editor 
would say: 


“What are you afraid of? He’s only 


human. 


That’s it, we’re all human, and one touch 
of nature makes the whole world kin. 

It’s a mighty good thing for the advertiser 
that human nature is the same everywhere 
and it’s amighty poor advertiser who doesn’t 
make the most of it by putting the right 
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A. D. SALLEE 
Advertising Manager Mellon National Bank, Pittsburgh. 


kind of enthusiasm into his advertisements, 
his business letters, booklets, circulars 
and all the printed matter that represents 
him and seeks to further his business. 

It is right and proper to be self respect- 
ing in your advertising, but just remember 
that enthusiasm, like faith, can remove 
mountains, but that unbending dignity never 
pays dividends. 

—— s 


A. D. SALLEE 


Advertising Manager Mellon National Bank, 


M R. SALLEE was born in Fulton, Ill. 
He was educated in the Northern 

Illinois College at that place and 
studied law in Clinton, Iowa. He gave up 
law to become manager of the office of R. 
G. Dun & Co., at Davenport, Iowa. Later 
he gave up Dun’s work to become credit 
manager for the Mellon National Bank, and 


recently assumed the additional position of 
advertising manager, in which he is very 
successful. 


> 


GLOSSARY OF TERMS COMMON- 
LY USED IN ADVERTISING. 
ApvertistnG AGent.—One who handles ad- 
vertising for another. Some agents are 
just “space brokers,” getting their pay 
‘entirely in commissions from publications 
and those controlling advertising privi- 
leges. Others have copy and art depart- 
ments and give their clients service in 
the preparation of advertising matter as 
well as in the mechanical details of an 

advertising campaign. 

Acate Lixe.—A line in agate type. It is 
used as a measure of advertising space, 
fourteen agate lines being allowed to an 
inch, single column. 
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Antiave Finisu.—Term used when paper 
is not calendered. 

Appropriation.—An amount of money set 
aside for advertising expense. 

Bowprace or BLacKrace Type. 
ing a conspicuous or 
this— Boldtace. 

Borver.—A rule or design used around an 
advertisement or plate. 


A type hav- 
heavy face, like 


CaLenpereD Parer.—Paper that has been 
given a glazed, glossy or wavy appearance 
by an ironing machine consisting of two 
or more heated cylinders. 

Campaicn.—A complete plan of advertising. 
Also the carrying out of the plan in all 
its details. 

Cuase.—A_ rectangular iron frame in 
which pages or columns of type are im- 
posed. 

Cuecxinc Up.—Verifying insertions of ad- 
vertisements before paying bills for the 
advertising. 

Circutation.—The circulation of a_publi- 
cation means the total number of copies 
printed and distributed to readers. The 
circulation of billboards, street car ad- 
vertising, ete., means the number of 
people who see the advertising. 


Crosinc Date.—The date upon which a 
periodical locks up its forms preparatory 
to going to press. Every publication has 
a fixed time every month, week or day 
after which it is impossible to accept copy 
of advertisements for that issue. 


Cotor Worx.—Copy printed in more than 
one color, usually done on a color press, 
and with several impressions. 


Composition.—The setting up of type and 
arranging it for printing. 


Composiror.—A_ typesetter. 


Cory.—Manuscript (written or typewritten) 
or printed matter to be set up in type. 
Or, a photograph, drawing or other 
article of which a cut is to be made. 

Croprinc.—Cutting the edges of a negative 
or photograph so that a plate can be 
made with the desired proportionate re- 
duction from the original copy. 


Cur.—An engraved block or plate. 
the impression from such a plate. 


Desicn.—The name given to the drawing or 
“art work” portion of an illustrated ad- 
vertisement or the cover of a booklet. 


Disptay.—The method used to make an 
advertisement stand out conspicuously. It 
can be done by large type, striking design, 
liberal use of white space or unusual 
arrangement. 


Also 


Disptay Typr.—Large type used for heads 
or lines in advertisements or other parts 
to be especially emphasized. 
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Dummy.—A_ working plan of a book, cir- 
cular, ete., used to convey an idea of the 
size, form, stock and other particulars. 
It is used as a basis for cost estimates 


and to show how the completed work wili 
look. 


Evectro, ktectroryernc.—A duplicated copy 
of an engraving, made by suspending a 
wax copy in a solution of copper sulphate 
together with a plate of copper. An 
electric current deposits the copper on 
the impression, which is backed with a 
stiff metal, trimmed and blocked ready for 
the press; a means of duplicating plates 
and type matter by a combined chemical 
and electrical process. Electros are more 
durable that other printing plates. 

E. O. D.—Every other day, meaning that 
an advertisement is to run alternate days 
in a daily paper. 

EK. O. W.—A mark meaning that an ad- 
vertisement is to be run every other weeix 
in a weekly publication. 

Em.—The portion of a line formerly oc- 
cupied by the letter m, then a square type, 
used as a unit by which to measure the 
amount of printed matter on a page: the 
square of the body of a type. 


ENametep Paper.—This is produced by 4 
coating of glue and China clay, which 
fills up the pores of the paper. 


Ercuinc.—Producing designs or figures on 
a metal plate by means of lines eaten in 
or corroded by means of a strong acid. 


Face.—The style or cut of a type or font 
of type. The printing surface. 

Fottow Up.—Personal and form letters, 
circulars, mailing cards, personal visits, 
and, in short, the whole system by which 
inquiries are turned into orders, in- 
quirers into customers. A very im- 
portant part of modern advertising. 


Font.—A complete assortment of printing 
type of one size, including a due propor- 
tion of all the letters in the alphabet, 
large and small, points, accents, and 
whatever else is necessary for printing 
with that variety of types. 

Form.—The type or other matter from 
which an impression is to be taken, 
arranged and secured in a chase, ready 
for printing. 

Forms Crose.—See “Closing Date.” 


Form Lerrer.—A letter prepared in ad- 
vance and kept in stock to be sent to 
inquirers or as part of a follow up system. 
They are usually typewritten or printed 
in imitation of typewritten letters, space 
being left at the top to fill in the date 
and the address with the same color of ink 
as the body of the letter. 


Hatrrone.—A copper plate upon which is 
reproduced any photograph, wash draw- 
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ing, or steel engraving, which is to be 
printed on paper. It is made by ob- 
taining, through a glass screen, a neg- 
ative which is then printed on the plate 
and etched to a suitable depth for print- 
ing. (See Screen.) 

Howpover.—Matter and copy held out of 
one issue of a publication for use in a 
later one. 

Impression.—The imprint made by the 
pressure of the type or plate on the paper. 

Inquiry.—A_ request for further informa- 
tion concerning something advertised. It 
is the task of the advertiser to turn in- 
quiries into orders or business. 

Insertions.—Means the number of times :n 
advertisement appears in a publication. 
For example, “three insertions a week” 
means that the advertisement appears 
three times during the week. 

Kry.—A means of telling how an advertise- 
ment or a medium pays the advertiser. 
Usually it is something in the address 
which differs in the various mediums used. 
For example: “Dept. A;” “Dept. B;“ 
“Desk 5;” “Suite 105;” or “Send for boox- 
let A,” ete. A careful record of inquiries 
and sales or customers secured from each 
advertisement is kept by a great many 
advertisers. It is a wise thing to do, as 
it enables the advertiser to spend his ad- 
vertising appropriation intelligently. 

Layour.—An_ accurately drawn outline 
marked so that the printer may know ex- 
actly how to set up an advertisement, 
circular, ete. On it are indicated the 
exact space, the size of type, position of 
cuts and other information to enable the 
printer to carry out the ideas of the ad- 
vertiser. 

Lreap.—A thin strip of type metal used to 
separate lines of type in printing. 

Leapep.—Matter with proper leads dividing 
it for printing. Doubled leaded matter is 
more likely to attract attention than 
single leaded. 

Line Cur.—An engraving plate in which the 
effects are produced by lines of different 
width and closeness, cut upon copper, 
zine or similar material. 

Linotyre.—A_ type setting machine, oper- 
ated as a typewriter, which casts the 
words in lines from the molten type- 
metal. 


Make Reapy.—After the type matter and 
cuts are locked into the form printing 
cannot be started until the form is “made 
ready” for the press. That is, if a cut 
is too high it must be lowered. If it is 
too low it must be raised. If a “quad” 
or a “slug” sticks up it must be hammered 
down. Everything to be printed must be 
“type-high,” so that the form will print 
evenly. 
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Mat, Matrix.—See “Stereotype Plate.” 
Marrer.—Written manuscript or anything 
to be set in type; copy; also type set up 
and ready to be used, or which has been 
used in printing. 
Mepium.—Any vehicle of advertising, as a 
magazine, newspaper, street car, billboard, 
calendar, novelty, ete. 


Monotyre.—A_ typesetting machine which 


sets each individual type separately and 
not by lines as on a linotype. 


Mortise.—A portion of an engraved plate 


cut out so that type matter or another 
plate may be inserted. 

Pica.—See “Point.” 

Prate.—A piece of metal upon which any- 
thing is engraved for the purposes of 
printing. Also the impression from it. 

THE Potnrt System.—The size of 
type is now measured by the point system 
based on the pica body, which is divided 
into twelfths, which are termed points. 
Type founders now cast type of a uni- 
form size and height. Seventy-two points 
or six picas make one inch. This mat- 
ter is set in eight point. 

PrererreD Position.—A location of an ad- 
vertisement in a magazine or newspaper 
which gives it the advantage in getting 
the attention of readers. Usually 4 
higher rate is charged for such position. 

Press.—A machine which makes impressions 
of type matter and plates upon a print- 
ing surface. The smallest presses are 
operated by hand. A cylinder press is 
one in which the impression is produced 
by a revolving cylinder under which the 
form passes. The stereotype plates are 
curved around a cylinder, instead of rest- 
ing on a flat bed. All fast printing is 
done on cylinder presses. 


Proor.—A_ trial impression from type or 
plate taken for correction or examination. 


Pornt, 


Proor-Reaper.—One who reads proof and 
makes corrections thereon. 


Purs.—A term used in speaking of the re- 
sults obtained from an advertisement, as 
“The ad. pulled well.” 

Pure Reaprinc Marrer.—News or general 
articles in a newspaper or magazine. 
Position for an advertisement next to 
pure reading matter is desirable because 
in that location the announcement is more 
likely to be seen and read. 


Qvorx.—A metal wedge used to lock up a 
form within a chase. 

Rate Carv.—A printed list of prices for 
advertising space, with information as to 
discounts, special positions, ete. 

Reapinc Nortice.—An advertisement set so 
that it looks like a news or general article. 
The charge for such notices is higher than 
for the same space in display type. 
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Ream.—There are 500 sheets of paper to a 
ream, but the size of the sheet and the 
weight of a ream differ according to the 
kind of paper. 


Recister.—The correspondence or adjust- 
ment of the several impressions in a de- 
sign which is printed in parts, especially 
in multi-color work. 


Revise.—To compare (a proof) with a pre- 
vious proof of the same matter, and mark 
again such errors as have not been cor- 
rected in the type. 
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Seruinc Force.—The strength of copy—its 
ability to induce action in the desired d- 
rection on the part of readers. 

Ser Up.—To compose; to arrange type in 
words, lines, etc. 

Sizinc.—A_ vegetable, resinous substance 
mixed in with the wood pulp from which 
paper is made to render the paper suit- 
able to take ink properly. 

Srerrotyre PrLate.—Made by setting mov- 
able type as for ordinary printing; from 
these a cast is taken in paper pulp, or the 


A Good Floor Plate. 


Rute.—A_ thin plate of metal (usually 
brass) of the same height as the type, 
used for printing lines, as between col- 
umns, for borders, or in tabular work. 


Screen.—In making halftones a glass screen 
is interposed between the copy and the 
camera, producing a negative of dots and 
lines which gives the desired tone and 
shading to the illustration. For use in 
newspapers, a coarse screen (about 60- 
line) is best. For a better grade of paper, 
as in a magazine, 110 or 120-line screen 
should be used. On highly enameled 
paper a still finer screen is desirable. 


like, and upon this cast melted type metal 
is poured, which, when hardened, makes a 
solid page or column, from which the im- 


pression is taken as from type. ‘The mold 
is made by beating or pressing paper 
mache into a form and drying it quickly. 
The paper form is called a mat. A stere- 
otype is more durable than type matter. 


Srick.—An instrument of metal which the 
typesetter holds in his left hand in which 
to arrange the type in words and lincs. 
It has one open side and one adjustable 
end. The term is sometimes used as a 
measure of space. A “stick” of matter 
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means about as much in length as this 
column is wide. 

Srone.—A stand or table with a smooth, 
flat top of stone, commonly marple, on 
which to arrange the pages of a book, 
newspaper, etc., before printing. 

TatxkinG Pornts.—Features of a proposition 
that make good arguments to use in copy 
advertising it. 

T. F.—Til forbid, meaning run the ad- 
vertisement until a cancellation order is 
received. 

TypocrapHy.—Means the general makeup 
and appearance of a piece of advertising 
looked at from a printing standpoint. 

Zinc Prare.—Made from a negative taken 
from pen and ink drawing, type matter, 
etc., by a direct process. The negative 
is reproduced on a zine plate and etched 
to a proper printing depth. 

— From “ Pushing Your Business,” 

by T. D. MacGregor. 


»—> 


HOW BANKS ARE ADVERTISING. 


Note and_Comment on Current_Financial 
Publicity. 


HE bronze floor seal, reproduced here- 
with, is used in the building of the 
American Security & ‘Trust Co., 

Washington, D. C. It was made by the 
Wm. H. Jackson Co. of New York. 


The National Shawmut Bank of Boston 
has issued, through the Walton Advertis- 
ing & Printing Co., a very attractive book- 
let with reading matter and photographs 
descriptive of its new building. 


The American Trust Company, of Boston, 
reprinted in the form of a covered leatiet 
an editorial from the Boston “Transcript” 
entitled “Boston After the Panic.” The 
leaflet was accompanied by a letter, a para- 
graph of which is as follows: 

The test of a financial institution is its 
ability to take care of its customers in 
times of stress. In other parts of the 
country, depositors have been refused cur- 
rency or necessary accomodations by their 
banks, whereas the American ‘lrust Corn- 
pany has not refused a single depositor 
cash, and, we believe we are safe in saying, 
that, where their accounts warranted it, it 
has extended to all customers such accom- 
odations as they have needed to meet the 
legitimate demands of their business. More- 
over, in all financial centres, the banks 
have had to issue Clearing House Certifi- 
cates, in other words, discharge tneir obli- 
gations to one another by means of loans, 
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and many of the trust companies have had 
to borrow money. This Company, on the 
other hand, has been able to meet the de- 
mands made upon it without asking heip 
from anybody, or without borrowing 
money in any way, and we believe that the 
public will recognize that, in the long run, 
soundness and conservatism are more 
desirable than high rates of interest paid 
on deposits in defiance of good banking 
methods. 


The post card advertising idea is used 
to some extent by The First National Bank 
of Chicago, which issues a card with an 
embossed view of its building on it. The 
Old National Bank of Spokane, Wash., 
sends out a 3-color view of the interior of 
its building. The American National of 
Indianapolis issues a double mailing card 
effectively advertising its safe deposit de- 
partment, by graphically showing the dan- 
gers of fire and burglary. 

The Mercantile National Bank of Pueblo, 
Colo., in addition to a view of its house 
gives on the card figures showing the large 
growth of deposits in the past six years. 


42. 


ECURITY 
AVINGS IBA NK 


Security Bullding 


Statement 


January tst.1908 


= = 





Neat Leaflet Cover. 


The Security Savings Bank of Los 
Angeles, Calif., is doing some very credit- 
able advertising—so good that it is a safe 
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bet that the results are satisfactory. ‘The 
illustration is “from the cover of a very 
neat and tasteful 2-color leaflet conveying 
the January 1 statement of the institution. 
Mr. J. Henry Wood is in charge of this 
advertising. 


“It is a fact which can be depended up- 
on that wherever ycu find the manager of 
@ strong bank (and by this Ido not mean 
a large bank—for a smal! bank can be just 
as strong as a large one, that is a bank 
with $50,000 deposits can be just 
as solvent as a bank with $50,- 
000 000)—wherever in this sense you 
find the head of a strong bank, you 
find a man who welcomes, courts and 
pleads for examinations. Such a view was 
expressed the other day by a manager 
who said: ‘I think I know everything 
that ir going on in this bank. But I may 
not. Ifan examiner comes who knows 
his business, the books are ready for him 
atany time. I want to know if hecan 
find out anything ‘that I don’t know al- 
yeady.’’- From an Address Delivered Be- 
fore the Oregon Bar Association. 


Notice These Things : 


FIRST: 


That strong banks can be found 
at home as well as in. the great 
cities. 

SECONDLY : 


That a National Bank is official- 
ly examined at least twice as often 
as any other bank. 


LASTLY : 


‘That The First National adds 
two more audits by its own Direc- 
tors every year, and is always 
ready at any time for a searching 
examination. 


The, FIRST NATIONAL BANK 
UNITED STATES DEPOSITARY 


NN. E. Corner First and Brown Sts., Napa, Cal. 


Educational Advertising. 


The Cleveland Trust Co. issues an inter- 
esting house organ called “The Eagle Eye.” 
Nothing escapes the eagle eye of its ed- 
itor apparently—at iteast nothing that is 
of interest to the officers, employees and 
customers of the main offices and branches 
of this institution. 
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FIRST TRUST AND 
SAVINGS BANK 


First National Bank Building 
Merthwon Corner of Dearters 
aaa Monres Streets 


cu1caco 


don 
+ Cent Interest Pat 
_ Savings Deposits 


——— 
BANKING HOURS 


100. moose. ooo 
Saturdays, 9 a.m 00 12 
sou 


A Savings Bank Book 


is issued upon an initial deposit 
of any amount from $1.00 up, 
and 3% interest, compounded 
twice a year, is allowed thereon. 


First Trust and Savings Bank 
First National Bank Building 


A Concrete Illustration. 


‘he Farmers & Mechanics’ Savings Bank 
of Sacramento, Calif., uses a bright red, 
circular sticker on its business envelopes 
to tell people that one dollar starts an 
interest bearing account. 


Coat of Arms Used by the Mellon National 
Bank of Pittsburgh, 


The Mellon National Bank of Pittsburgh, 
Pa., issues a very complete and _ well 
printed copy of its report to the Comp- 
troller, February 14. 


The First National Bank of Napa, Calif., 
one of whose newspaper ads is reproduce‘ 
in this Department, sends the following 
account of its advertising: 
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Trust Department 


After spending your life accumulating property, be 
as careful in selecting an executor as though choosing 
a manager of your business. 

The Union Trust Company has a perpetual charter, 
will accept the trust if appointed as executor of your 
estate, and will retain possession of your property 
until every provision of your will is executed. 

It is organized primarily for this purpose and has 
the 2. and ability to attend to the details of such 
work. 

Its management guarantees the faithful discharge 
of all trusts committed to it. 


Union Trust Company 
of Spokane 


OFFICERS AND DIRECTORS 








D. W. Twohy 

President 
D. C. Corbin 
Peter Larson 


James Monaghan 
John A, Finch 


W. J.C. Wakefield Jas,C. Cunningham 
Vice President 
T. J. Humbird 
Geo. S. Brooke 
R. B. Paterson 
Fred B. Grinnell 


Sec’y-Treasurer 
Jay P. Graves 
T. L. Greenough 
D. K. McDonald 
E. J. Roberts 


J. P. McGoldrick 








A Good Model, 


The Bank opened for business on the 
First of July, 1904. Up to that time, none 
of the commercial banks of this city had 
adopted modern publicity in any way, going 
so far as not to publish statements of con- 
dition. (I may say, parenthetically, that 
one commercial bank—now the smallest in 
deposits in this city still declines to pub- 
lish statements in any way.) 

This bank adopted an entirely different 
policy. Putting in modern equipment and 
a safe deposit vault, we advertised them 
persistently and thoroughly from the start. 
Full and complete statements of condition, 
information concerning the personnel of the 
bank, the methods used in the conduct of 
its business, the safeguards thrown around 
its deposits and loans, were all published 


through local newspaper advertisements and 
a house organ known as “First National Bank 
Notes” which was mailed to depositors and 
others, monthly. The result of this pub- 
licity campaign is best shown in the steady 
growth of deposits. At this writing they 
are considerably over $650,000, in addition 
to about $300,000 deposits carried by the 
Napa Savings Bank—a separate and ex- 
clusive savings bank business owned and 
managed by the stockholders of the First 
National, which has used similar methods of 
advertising. 

We have thus close to a million dollars of 
deposits, in a town where the total bank 
deposits are only twice this amount, and 
this on a total capital (National and Sav- 
ings) of but $75,000, as against the coni- 
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bined capital and surplus of $475,000 of 
our two competitors, who carry about an 
equal amount of deposits. 

This, I believe you will agree with me, 
is not a bad showing for so short a time, in 
a country town of about 7,000 population, 
within forty miles of the city of San Fran- 
cisco. E. L. Bicxrorp, Cashier. 


Strength and Fidelity. 


The ad. of the First Trust & Savings 
Eank ot Chicago is good in every way and 
the idea is worthy of 2mulation. 


| , 
, Yoo’ DL tine: Mipuleeuas 


BANKERS MAGAZINE 


E. H. Rollins & Son of Boston make a 
timely use of the Shakespearian quotation- 
“There is a tide in the affairs of men, which 
taken at the flood, leads on to fortune” 
as the heading for a circular urging people 
to buy bonus now. 


The Union Trust Co. of Spokane has 
been running a very good series of news- 
paper advertisements, a sample of which is 
reproduced. This advertising is handled by 
Mr. W. J. Kommers, who also looks after 
advertising for the Old National Bank, of 
which he is assistant cashier. We can 
suggest no improvement in this advertisc- 
ment. It is neat, strong and interesting. 
If all bank advertising was as good as 
this there would be a great increase in the 
aggregate amount of business handled by 
banks and trust companies. Some time ago 
the Union Trust Company ran full page 
advertisements in Spokane papers adver- 
tising its facilities and describing in par- 
ticular its armor plate vaults. 


It is not a bit too early to begin ad- 
vertising travelers’ checks for foreign 
tourists. The Haverhill National Bank 
ad. shows how to do this well in small 
space. This ad. would have been better 
if the first few words “Are You Going 
Abroad” had been used for a head. 


head is rather an unusual em- 
a bank. “Prince,” reproduced 


A dog’s 
blem for 


Ban he 


z 7 ¢ 2 
of VWitlramstlurg “, 
AWROUNCEINNE conifile Leo "ne of tli new building 


OV the 


Nth Ga. Ve CcOornexc Of 


Doutl. Vif the and Mavemeyer Streets 
VWilliamslur 29h 4h; bridge. Va tian Doreus yh. f° Ly, brooklyn 
and re aeLls the e flea a o Your tnifiection Ove 
Saturday Gelraary the frit from ZantlILM-I008 
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Ructedang terme mi ther. 


Varas. 
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© Dresedent. 


This is in Good Taste. 
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seco 
DATE 


Commonwealth Trust Co. 
Pittsburgh. Ba. 


Dear Sies:— Below are the names and addresses of five (5) 
people whom I know personally. I think that they would be 
interested in your 4 per cent. interest proposition for banking 
savings deposits by mail. Kindly mail them your booklet 
“Systematic Savino," and oblige. 


ADDRESS. 
Ce ee 





Name 


Names Are Valuable. 


herewith, stands for the Farmers Deposit 
Savings Bank of Pittsburg. ‘The original 
“Prince” was the property of Mr. T. H. 
Given, president of the bank. 


The Dime Savings Bank of Williams- 


burgh, New York City, announced — the 
completion of its new building by sending 


INCOME WITHOUT WORK. 


If you are only half persuaded to 
buy one of our mortgages, call to see 
us and talk it over, or write for some 
of our literature. In response to in- 
quiries we sent booklets last month to 
twenty-four States, and one man 
wrote from the Argentine Repubtic. 

You may buy from us a mortgage 
with payment guaranteed by the Bond 
and Mortgage Company and then 
travel for years at your ease, care 
free. Your interest checks will reach 
your bank with absolute regularity. 
We have also unguaranteed mortgages 
which will pay 4% more interest. 


LE GUARANTEE 
TRUST C9 


Capital and Surplus, - $12,000,000 
176 B’way, N.Y. 175 Remsen St., Bklyn. 
350 Fulton St., Jamaica. 


A Real Advertisement. 
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to its customers and others the neatly en- 
graved card which is reproduced in this 
department. ame os 

In the banking by mail business one of 
the most important things is to get the 
names of good prospects. One way to do it 
is illustrated by the postal card sent out 
by the Commonwealth Trust Co., of Pitts- 
burgh. ; - 


Speaking of the folder of the Merchants 
National Bank of Philadelphia, the cover 
of which is reproduced, Mr. Freas Brown 
Snyder of the bank says: 

“We use a similar form for each call, 
varying only in the color. The type is Powell 
face, a form which we are adopting in all 
our stationery and in our advertising matter 
as far as possible. You will also note that 
the little trade mark occupies its usually 
conspicuous place.” 


The : 
Merchants 
National 
Bank 


of Philadelphia 


An Attractive Cover. 


“Income Without Work” is the interest- 
ing head on a good small advertisement of 
the Title Guarantee & Trust Co. of New 
York. The clear, conspicuous type is 
another good feature of this ad. 

Again we request anybody interested in 
financial advertising to send samples of 
advertising and to discuss any point brought 
up in this department. We would 
especially like to receive statements of re- 
sults obtained from continuous advertising 
campaigns along modern lines. We want to 
get acquainted with the advertising man- 
agers of as many banks as possible. Write 
to us to-day. 





‘Pushing Your 
Business” 


is a strong new book on advertising by 
T. D. MacGregor, Ph. B., of the BAN K- 
ERS MAGAZINE. It is crammed full 


of money making ideas—not theory, but 


the experience of one of the foremost advertising men in the 


country. 


‘Pushing Your Business’ gets right down to the 
fundamentals of copy, mediums and methods, and tells how 
to advertise successfully. It deals with the technique — 
the externals— of advertising ; but more than that, it goes 
below the surface, down to bed rock principles. The book 
is new and different. It does not merely give you sample 
advertisements to copy, but zt helps you to help yourself— 


to work out your own salvation in your advertising problems. 


The author has had a hand in some of the biggest and most suc- 
cessful advertising campaigns. His “copy” has produced many thou- 
sands of dollars’ worth of business. He knows every branch of pub- 
licity from the inside. The book is written in the keen, personal 
style that has made the author’s advertisements so resultful. 


“T consider Mr. MacGregor one of the best writers of financial 
and real estate advertising in the country.”—H. E. Lesan, Pres., Le- 
san-Gould Adv. Agency, St. Louis, New York and Chicago. 


“I have never read a book on this subject that has interested or 
helped me as much as ‘Pushing Your Business.’’’—H. E. Woodward, 
Gen. Megr., Rickert-Finlay Realty Co., New York. 


“Mr. MacGregor’s specialty is financial advertising and I think 
the work he has done in that line is the best I have ever seen.”—J. E. 
Woodman, Hand, Knox & Co., Publishers Representatives, New York, 
Chicago, St. Louis. 


Others who have spoken favorably of Mr. MacGregor’s work are: 


J. A. Lewis, Cashier, National Bank of Commerce in St. Louis; 
Park Terrell, Columbia Trust Co., New York; W. P. Colton, Adv. 
Mer., American Bank Note Co.; A. D. Sallee, Mellon National Bank, 
Pittsburgh; F. W. Ellsworth, Adv. Mer., First National Bank, Chicago; 
David G. Evans, Treas., “Success”; Dr. Channing Rudd, “Wall Street 
Journal”; Thos. Balmer, Adv. Dir., St. Rys. Adv. Co.; E. St. Elmo 
Lewis, Adv. Megr., Burroughs Adding Machine Co.; Waldo P. Warren, 





Adv. Mgr., Marshall Field & Co.; C. H. Rockwell, Adv. Mgr., National 
Cash Register Co.; H. S. Houston, Vice-President, Doubleday, Page 
& Co.; O. H. Blackman, Vice-Pres., Frank Presbrey Adv. Co.; and A. 
L. Wells, “Review of Reviews.” 


Among the subjects treated in the book are: Salesmanship on 
Paper; How to Write an Advertisement; the Technical and: Mechani- 
cal Part of Advertising; How to Read Proof; How to Lay Out an 
Advertisement; Illustration; Dictionary of Advertising and Printing 
Terms; About Paper and Printing; Pulling Power in Copy; Psy- 
chology in Advertising; Mediums; Booklets; House Organs; How 
to Write Strong and Effective Business Letters, Follow Up and Form 
Letters; Banking by Mail; Planning and Carrying Out a Campaign; 
Developing Good Will; Backing Up Advertising; Special Chapters on 
Commercial, Savings and Other Kinds of Bank Advertising; Trust 
Company Publicity; Bonds, Stocks, Investments, and Real Estate; 
Samples of Advertising Matter That Has “Pulled”; Checking Up In- 
sertions and Returns, etc., etc. 


While dealing primarily with financial and real estate 
advertising, on account of the broad treatment of the subject, 
“Pushing Your Business ”’ is practical helpful to everyone 
who wants to get the biggest possible returns from his adver- 
tising. The book is illustrated, handsomely printed, and 


bound in boards. PRICE $1.00, postage prepaid. 


If you want genuine help in pushing your business send for this 
book now. 


The Bankers Publishing Co. 


90 William St. New York 


FILL OUT AND MAIL COUPON TO-DAY 
BANKERS PUB. CO., 
90 William St., New York. 


Enclosed find $1.00, for which send me one copy of 
*‘Pushing Your Business’”’ by T. D. Mac(regor. 


Name 


Address 











‘“OVERS AND SHORTS.”’ 


UNSEEN BLESSINGS. 


OU may have read about the blessings 
of poverty, but did you ever see any 
of them?—Chicago News. 


A HARD QUESTION. 


(7 BURGLAR asked me a conundrum 
yesterday.” 

“A conundrum. 
“*Where’s your money?’ ” 
“What did you say?” 
“Gave it up.”—Philadelphia Bulletin. 


What was it?” 


PLAYING BANK. 


6¢PD APA, give me a dollar?” 
“What for?” 
“Oh, just to own.” 

“All right, Johnnie. You can own the 
dollar I have in my pocket and I’ll play 
I’m the bank and keep it for you.”—Phila- 
delphia Telegraph. 


COLD CASH DEFINED. 


HY is it called cold cash? Because 
so many people freeze onto it.— 
—Philadelphia Bulletin. 


HELPING HIM OUT. 


as SUPPOSE old Cashman has more 
money than he knows what to do 
with?” 
“Yes; but his wife and daughters are 
ready to supply the needed information.” 
—Pearson’s Weekly. 





GETTING THE DRUG HABIT. 


F it is true, as some bankers say, that 
money is becoming a “drug,” a few 
of us would like a prescription.—Phila- 

delphia Inquirer. 


THE TELLER’S RETORT. 


HE cashier—“Come here just a 
minute.” 
The teller (counting money)— 


“Can’t; I have my hands in the dough.”— 
The Northern Budget. 
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A BAD MONEY PANIC. 


sii, fiend was the worst money panic 
you ever saw, colonel?” asked the 
interviewer. 

“The worst money panic I ever saw,” 
replied the great financier, “was when a 
nickel rolled under the seats of a street car 
and seven women claimed it.”—Chicago 
News. 





“IT’S AN ILL WIND.” 


“yy ES,” said the dry goods salesman, 
“the recent money flurry hit all 

parts of the country, even thx 
farmers. Set them to hoarding money. You 
doubtless noticed it.” 

“You bet I did,” replied Mr. Yardcloth, 
the enterprising general merchant at Corn- 
cob Corners. “But there was lots of money 
in this section, after all. I had bigger sales 
in the larger sizes of stockings than I ever 
had before.”—Puck. 





PUTTING IN AND TAKING OUT. 
M*: FERGUSON—“George, what do 
you have to do when you want to 
draw some money out of a bank?” 
Mr. Ferguson—‘You nave to put some 
money in the bank beforehand. That’s 
always been my experience.”—Chicago Trib- 
une. 





AWFUL CHARGE AGAINST 
MONEY. 

HEN money was invented, grief was 
invented and trouble and hell-rais- 
ing and a lot of other things were 

also invented.—Los Angeles Times. 





ART OF ACQUIRING MONEY. 


66 O what do you attribute your suc- 
cess in acquiring money?” 
“Partly to the success of other 
men in letting go of it,” replied the great 
financier.—Philadelphia Public Ledger. 





FINANCIAL TERM EXPLAINED. 


(75 A, what’s preferred stock?” 
“The kind we didn’t buy when we 
look at the list the morning after 
our order has been filled.”—Chicago Record- 
Herald. 


AMERIC 


GERMAN MERCHANTS AFTER 
MEXICAN TRADE. 


PECIAL AGENT BUTMAN for- 
wards from the City of Mexico 

the following statement regarding the 
activity of German merchants in Mex- 
ico, taken from the “Mexican Herald”: 
“German merchants are waking up 
to the great field for trade develop- 
ments in this country, and many houses 
which last year entered the export field 
are doing a large business. Their suc- 


cess is causing other companies to fol- 
low their example, and the coming year 
will see many Hamburg houses, not 
formerly represented, sending repre- 


sentatives to this Republic to make a 
bid for a share in the business which is 
being done. One representative of a 
line of German export houses in Mex- 
ico, Central, and South America and the 
southern part of the United States is at 
present in the city, and, discussing 
business cenditions with reference to 
the exportation of German wares and 
products iato Mexico, he said: 
““Germany is at the present time ex- 
porting to Mexico vast quantities of dry 
goods, furniture, farming, mining ma- 
chinery, and other goods, and this ex- 
port business, which has in the past 
had a remarkable growth, is destined 
to have a still greater expansion during 
the coming year, because of the fact 
that the German manufacturer is be- 
coming more alive to the great field of 
trade which is as yet practically un- 
developed, and which by proper effort 
and exercise of business judgment can 
be turned his way. Many export firms, 
which in the past have not figured in 
Mexico’s trade, will enter the field this 
coming year, and will send traveling 
representatives into Mexico to teach the 
worth of German wares. German ex- 


- silver, 


port houses at Hamburg are doing ex- 
cellent business, and their trade with 
Mexico is increasing at a _ gratifying 
rate.’ ” 


COPPER PRODUCTION IN PERU. 


ERRO DE PASCO is the most 
important center of the many ex- 
tensive American mining interests in 
Peru. During the last seven or eight 
years a group of capitalists in the 
United States by their investments have 
restored the prestige which the region 
gained in Spanish colonial times as one 
of the world’s greatest sources of min- 
eral wealth. The difference is that in 
the former era the mines were exploited 
for the precious metals, principally 
of which 450,000,000 ounces 
were taken from the time of the dis- 
covery up to the middle of the last 
century, while the present development 
is of the copper deposits with silver 
as a by-product. The American invest- 
ments were made when the fall in silver 
rendered the operation of the mines 
for that ore alone unprofitable, and 
after investigation had confirmed the 
existence of copper deposits which 
assured this district as one of the 
world’s leading sources of supply for 
an indefinite period. 

During 1907 the Cerro de Pasco 
Company shipped 20,152,000 pounds 
of copper to the United States, most of 
it via Panama. In December the 
quantity was 2,500,000 pounds, the 
highest of any month during the year. 
While freight facilities to the coast 
have to be taken into consideration, and 
more particularly the congested con- 
dition, and the insufficient facilities 
afforded commerce at Callao, it is as- 
sumed that this quantity will be main- 
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tained as the monthly average during 
1908, and the total shipments for the 
year will amount to 30,000,000 pounds, 
or 15,000 tons. From this quantity a 
gradual increase to 50,000,000, and 
later to 75,000,000 pounds, is predicted, 
independent production supplementing 
it. The Peruvian prediction is that the 
ultimate copper output of Cerro de 
Pasco and the adjoining districts will 
he 50,000 tons. 


BANK OF SONORA. 


"THE “Chihuahua (Mexico) Enter- 
prise” of recent date says: 

“The local branch of the Banco de 
Sonora has just received notice from 
the home office at Hermosillo, Son., that 
a dividend of $16 a share will be paid 
out of the profits of last year due on 
January 15th. Later others may be 


paid. The bank is capitalized at $1,- 
500,000, par value $100 a share, with 
$750,000 surplus, so that this is at the 
rate of sixtcen per cent., and the amount 


paid out will be $240,000. The bank 
has its main office in Hermosillo, with 
branches in Nogales, Guaymas and Ala- 
mos, Son., and Chihuahua, also agencies 
throughout Mexico and correspondents 
throughout the world. Its stock is 
quoted on the exchange at 275 pesos a 
share, the highest in the republic with 
one exception, and it is one of three 
bank stocks that are rated above $200.” 


FOR COMMERCIAL UNIFORMITY. 


N outcome of the recent Central 
American Peace Conference at 
Washington that promises to be of con- 
' siderable importance to business inter- 
ests is the provision for commercial 
uniformity. 

This convention, which is to remain 
in force not less than five years, pro- 
vides that each of the Governments of 
Guatemala, Costa Rica, Honduras, 
Nicaragua and Salvador shall name 
within a month from the date of the 
last ratification of the agreement, one 
or more commissions to study its mone- 
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tary and customs systems, especially jx 
so far as they relate to those of th. 
other nations and intercourse amon: 
them, the system of weights and meas:- 
ures and other matters of an economi: 
and fiscal nature in which uniformit- 
is desirable. The commissions are | 
report within six months of their cre:- 
tion. The reports are to be exchange 
between the five countries, and eac’: 
Government binds itself to appoint o1 
or more delegates to a Central Ame 
ican conference, to be opened on the 
frst of the following January, to for 
a convention for the promotion of uni 
formity in these matters among the 
countries. This conference is to m« 
annually in January for the furthe 
consideration of the subjects within iis 
province. The first meeting is to be xt 
Tegucigalpa. 


NEXT PAN-AMERICAN CONFER- 
ENCE. 


HE governing board of the Inter- 
national Bureau of American Re- 
publics, at a meeting on February 5, 
presided over by Secretary Root and 
attended by a majority of the diplo- 
matic representatives in Washington of 
the American nations, voted by accla- 
mation that the fourth Pan-American 
conference should meet at Buenos Ay- 
res, Argentine Republic, on May 25, 
1910, the year of the one hundredth 
anniversary of the independence of that 
republic. 


CENSUS OF CHILE. 


ONSUL ALFRED A. WINSLOW, 
writing from Valparaiso, states 
that the returns made of the census 
taken November 30, 1907, gives that 
city, with its immediate suburbs, a pop- 
ulation of 197,596 against 142,000 in 
1895, notwithstanding the setback 
given the city by the earthquake of 
August 16, 1906. He adds: 

“The population of Santiago, the 
capita] of the country, is given at 378,- 
711, and the total estimated for the 
whole of Chile is 3,871,000, taking as a 





LATIN AMERICA. 


basis the returns so far reported. The 
population of Chile in 1895 was 2,712,- 
145, which shows a gain of 1,158,855 
for the twelve years, or nearly 43 per 
cent. The population of the next five 
largest cities is as follows: Concepcion, 
55,554; Iquique, 32,269; Talca, 38,- 
000; Antofagasta, 32,219, and Chillan, 
30,684.” 


NITRATE PRODUCTION OF 
SOUTH AMERICA. 


F ROM 1830 until 1907 the nitrate 

fields of Peru and Chile have pro- 
duced 36,443,327 tons of nitrate, 
valued at $1,112,728,765 United States 
gold. About two-fifths of this was 
produced during the last ten years. 
There has been much said about the ex- 
haustion of the nitrate mines or beds, 
but from the best information obtain- 
able they are good for two hundred or 
three hundred years, even at double the 
production, which is about 2,000,000 
tons per year. Fully one-half the pro- 
duction has been net profit, but a new 
process has been invented that will do 
for the nitrate business what the cya- 
nide process did for the gold production. 
Heretofore from nine to ten per cent. 
has been left in the waste, but with the 
new process it is claimed that there will 
not be a loss of two per cent. and at 
a less cost of production than by the old 
method. Even the waste or tailings 
ean be worked with a great profit. 


MINISTER CARBO RETURNS FROM 
ECUADOR. 


FNOR DON LUIS FELIPE CAR- 
BO, Minister from Ecuador, has 
returned to Washington after an ab- 
sence of about eight months. While in 
Quito Sefior Carbo performed the 
duties of Minister of Foreign Affairs. 


GENERAL NOTES. 

—The State of Sinaloa has granted th: 
Kansas City, Mexico and Orient Railroad 
a subsidy of $200,000 for building its line 
across the State. The State of Chihuahua 
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granted a subsidy of $750,000 and the Mex- 
ican Government $6,100,000 for building this 
road. 


—It is announced that arrangements have 
been completed for the merger of the Mex- 
ican Central Railway and the National 
Railroad of Mexico. 


—The Bank of Yucatan and the Mer- 
cantile Bank of Yucatan are to be merged 
under the title of the Peninsular Bank of 
Mexico. 


—Employees of the Mexican railways 
have been directed to learn the Spanish 
language or relinquish their positions. 


—As an indication of the prosperity of 
the banks of Mexico, it is stated by the 
“Chihuahua Enterprise” that there are 
only two banks in Mexico whose shares are 
below par, and these are institutions now 
in course of consolidation. Of the other 
banks there are but two whose shares are 
quoted below 125. 


—The Banco Comercial of Chihuahua, 
Mexico, has declared a dividend of $6 a 
share as a first payment of 1907. Another 
of $4 will be made in July, making ten per 
The capital stock is $200,- 
000. 
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PUBLISHERS ANNOUNCEMENTS, 


OXOKOXOKOK KOK OKOKOKOKAKOKOKOKOKOKOKOKOVOKOVOKOK 


MANY NEW READERS. 


URING the past few weeks we have 
been conducting a successful cam- 
paign for new _ subscribers. As 

a result we are able this month to 
greet a large number of our new reg- 
ular readers of the Macazine. We welcome 
them to our circle and hope that we may 
help each other for many years to come. 
We are glad to say that in the majority of 
cases, once a subscriber, always a_ sub- 
scriber, is the rule with those who go on 
our subscription lists. 


MORE APPRECIATION. 


HE “Advertisers Magazine” of Kansas 
City, Mo., in its February number, 
says: 


“We are in receipt of a 16-page reprint 
from Tue Banxers Macaztne, 90 William 
street, New York, containing some of the 
most instructive matter on banking adver- 
tising that has ever come to our notice. 
This is a regular department of THe Banx- 
ers MaGazine, conducted under the head- 
ing of ‘Banking Publicity,” by T. D. Mac- 
Gregor. The department is filled with in- 
structive matter on the writing of news- 
paper advertisements, booklets and other 
publicity matter for banking institutions, 
and there are several dozen excellent adver- 
tisements reproduced in the January issue.” 


Mercantile Trust Co., 
St. Louis, Mo. 
February 27, 1908. 


Bankers Magazine, 

90 William St., 

New York. 

Gentlemen: We note that you are cele- 
brating your sixty-second birthday, and 
wish to congratulate you. 

We find your magazine of great useful- 
ness to us in our law and banking matters. 


Very truly yours, 


Mercantite Trust Company, 
By Virgil M. Harris, 
Trust Officer. 


A large national bank recently bought 
seventy back numbers of Tue Bawxers 
MacazinE in order to provide itself with a 
complete file of several years. 


“We have taken your Macazine so long 
we would be lost without it. N. Y. draft 
herewith to renew.”—First Nat'l Bank of 
Waitsburg, Wash. 


NEW BOOK ON FINANCIAL AD- 
VERTISING. 


W* announce this month the publica- 
tion of a very practical book on 

financial advertising. It is  en- 
titled “Pushing Your Business,” and 
is written by Mr. T. J. MacGregor, 
editor of our “Banking Publicity” de- 
partment, who is a _ recognized authority 
on the subject and a man of extensive and 
successful experience in that field. “Push- 
ing Your Business” is something new and 
entirely different. Unlike most books on 
the subject of bank advertising, it does not 
consist largely of reproductions of adver- 
tisements and models to be followed blindly, 
but it strikes right at the root of matters 
by telling students of financial publicity 
the why and how of advertising, teaching 
them how to put originality and business 
force into their advertising, and, in short, 
helping them to help themselves, which is 
the true idea in advertising just as it is in 
the educational or business worlds gener- 
ally. 

“Pushing Your Business” shows the ad- 
vertiser how to learn by doing, and it is 
calculated to give experienced advertisers 
points that ought to result in more business 
for them. We think that every advertiser 
can learn something from a man who has 
written financial advertising that has pro- 
duced many thousands of dollars’ worth of 
business. 

The price of the book, one dollar, is low 
—much lower than that of any other book 
on this subject, and, we believe, out of all 
proportion to its great value to anyone in- 
terested in pushing his business by modern 
advertising methods. . 





SPECIAL NOTICE. 


HIS department is conducted in the interests of the American Institute of Bank- 
ing. From time to time articles of special value to members of the Institute 
will appear here and it is intended to publish as much news of the various chap- 


ters as possible. 


It is hoped that each chapter will appoint someone whose regular duty 


it shall be to correspond with THz Banxers Macazine for this purpose. 

Group and individual photographs of officers and members, photographs of chapter 
rooms, accounts of banquets, debates, chapter progress, etc., are especially desired. News 
and photographs must reach us by the 29th of the month to be in time for the following 


month’s issue. 


Gentlemen of the A. I. B., keep in touch with other chapters and the banking world 
in general through this department of THe Bankers MaGazine. 


NEW YORK CHAPTER’S QUIZ. 


Mr. James G. Cannon Conducts Part of the Chapter’s Educational Work—Other 
Speakers. 


HE American Institute of Banking was 
founded at Richmond, Va., seven 
years ago by the American Bankers’ 

Association. The purpose was to equip 
men to carry on the business of banking 
intelligently, through a thorough under- 
standing of its fundamental principles. This 
was to be accomplished by a study of the 
business of banking from an economic and 
scientific point of view together with talks 
from time to time by practical bank men. 

New York Chapter has not been behind 
other chapters in working along these lines. 
Its program during the present season has 
covered lectures from some of the most 
prominent professors and laymen, among 
whom may be mentioned Prof. Joseph F. 
Johnson of New York University, Prof. 
Edwin R. A. Seligman of Columbia Uni- 
versity, Prof. Cleveland F. Bacon of New 
York Law School, John Moody of “Moody’s 
Manual” and James G. Cannon, vice-presi- 
dent of the Fourth National Bank. 

The officers of the chapter are: President, 
H. S. Andrews of the Garfield National 
Bank; first vice-president, J. B. Korndorfer 
of the Irving National Exchange Bank; 
second vice-president, W. B. Matteson of 
the National City Bank; secretary, R. P. 
Kavanagh, of the Fifth Avenue Bank of 
New York; treasurer, E. N. Wilson of the 
Title Guarantee & Trust Company. 

Mr. Cannon’s talk on February 27 was 
of a very interesting and novel character, 
being in the nature of a quiz. Mr. Cannon’s 


questions, and answers by chapter members 
were as follows: 


1. What is a bank for? 


For the safe keeping of money. 
To accommodate the public 

To buy and sell credit. 

To collect money. 

To facilitate exchange. 

To pay dividends. 


2. What have been the changes in the bank- 
ing business in the last five years? 


Beneficial changes: 
Cohsolidation. 
Clearing house charges. 
Development of credit department. 
Negotiable Instruments Law. 
New weekly statements. 
Detrimental changes: 
Reckless competition. 
Branch banking. 
Paying interest. 
Schemers. 
Non-conservatism. 


3. How can the bank clerk be induced to 
take more interest in his work? 


By systems of promotion. 
(a) raise in salaries. 
(b) changes in departments. 
By use of up-to-date tools. 
By studying banking, and the work of 
his own institution. 


4. Have the labor-saving devices helped the 
clerical end of the business? 


Majority of members hold that it has, 

because 

The energy of the clerks may be 
saved for more important work, 

Labor saving devices save wear and 
tear on the men, and 

Thinkers, instead of machines, 
made of the clerks. 


are 
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5. Is there any part of the work in the 
banks which may be more standardized? 


Voucher checks may be abolished. 
Clearing House number of the bank 
should appear on the checks. 

All checks should be uniform in size. 
The name of the bank should be the 
important feature of a check. 
Clearing House exchange slips should 

be uniform. 
Clearing House on credits. 
Clearing House on country cnecks. 
All remittance letters should be uni- 
form. 
No typewritten checks. 
Uniform endorsements. 


6. Why do bank clerks get in a rut? 


Afraid to take a chance. 

Afraid of responsibility. 

Afraid of work. 

Self satisfaction. 

Lack of initiative. 

Specialization. 

Lack of knowledge. 

Some one mentioned 
but after @ discussion, in which 
Mr. Cannon took active part, the 
large majority voted that ‘‘Pull’”’ 


“Lack of pull,” 


is a rare thing in New York banks. 


7. Why do bank officers get into a rut? How 
can they be more helpful to the clerks? 


By being more democratic. 

By using personal example and influ- 
ence with the clerks. 

By becoming familiar with the stand- 
ing of the bank’s customers. 

they were bank 

at one time. 

the work and 

clerks—not too 


By remembering that 
clerks themselves 
observing closely 
character of the 
close. 
endeavoring to do away with fric- 
tion among the men. 
asking for new ideas from the men 
and giving credit for them. 
conference with heads of depart- 
ments, and having confidence in 
the heads of departments. 
encouraging organization 
the employees. 
bestowing praise when necessary. 
encouraging thrift. 
giving the clerks a lift. 

(a) periodical talks. 

(b) good advice—speak of need and 
value of trained hankers. 

(c) promote feeling of good fellow- 
ship. 

By putting men on their honor in- 
stead of watching them. 


8. How should promotions be made in the 
bank? 


(a) Ability. 
Education. 
Executive ability. 
(b) Service. 
Priority of service. 
Good work. 
Cheerfulness in working. 
(c) Good address. 


among 


9. Is there a line of promotion in a bank, 
and what is it generally? 

Messenger. 

Check desk. 

Corr. department. 
Tellers. Book-keepers 
10. What would you consider a valuable ac- 
count in a bank? 
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An account with a large average bal- 
ance and no overdrafts. 

Good discounting account. 

A large account, with requests for 
some favors. 
account in which there are depos- 
its of numerous foreign checks. 
account which is influential in 
bringing other accounts. 
account which represents a good 
local business. 
account on which there is a great 
number of transactions, and which 
averages a good balance 

(a) because a large number of checks 

advertise the bank. 


R. P. Kavanacu, 


March 2, 1908. Secretary. 


PROMOTIONS AT DETROIT. 


| gg imei CHAPTER is glad to record 
honors that, within the past few 

weeks, have come to two of its mem- 
bers. 

Frank W. Blair, who for the past two 
years has been the auditor of the Peoples 
State Bank, was recently elected president 
of the Union Trust Company. Mr. Blair’s 
success has been very marked. Some eight 
years ago he entered the office of the Auditor 
General of Michigan, leaving in 1904 to 
accept an appointment in the State Bank- 
ing Commissioner’s department. His duties 
here were performed with such ability as 
to elicit praise from Michigan bankers, and 
his call to the auditorship of The Peoples 
State Bank resulted. In this position he 
made many friends and demonstrated that 
opinions of his ability were correct. 

George T. Courtney, who succeeds Mr. 
Blair as auditor of the Peoples State Bank, 
has been with that institution for twenty- 
one years, starting as messenger and work- 
ing through every desk in the bank. | His 
promotion is a recognition of high charac- 
ter, ability and faithful services. 

On Thursday, February 13, the Chapter 
formally opened its new library and read- 
ing room with a reception, at which Col. 
Fred E. Farnsworth, secretary of the Amer- 
ican Bankers’ Association, was the guest 
of honor. During the evening Colonel 
Farnsworth expressed the interest which 
he and the American Bankers’ Association 
have in the Institute, complimenting the 
organization upon the good work which it 
is doing, and pledging his support to it in 
the future. Our room is a large, well-fur- 
nished one, where nearly every financial 
publication of the country, together with 
the various Institute and Chapter organs 
and current magazines, are on file. 

Under the leadership of a hustling mem- 
bership committee the Chapter is growing 
rapidly, over 80 members having been add- 
ed to our roll in the first two months of the 
year, putting us safely above the 300 mark 
—and the end is not yet apparent. 

R. T. Cupmore, Secy. 





CHICAGO WINS THE DEBATE. 


But the Indianapolis Men Were Not Easily Downed. 


HE Government must establish a sys- 
tem of Postal savings banks. 
There’s no way out of it because in 
the Inter-City debate between the Indiana- 
polis and Chicago Chapters on February 11 
the Chicago men won, supporting the affirm- 
ative side of the question: 


“Resolved, That the Government should 
establish and maintain a system of Postal 
savings banks.” ~ ‘ 

The debate was held in Booth Hall, 
Northwestern University Bldg., Chicago. 
The judges were: Julius Stern, president of 
the Citizens Association of Chicago; George 
W. Underwood, assistant States Attorney ; 
and Henry P. Chandler, coach of the Chi- 
cago University debating teams. 

The Chicago Chapter is jubilant over win- 
ning this debate, because it adds another 
victory to its list and gives further ground 
for the claim that the Chicago team is 
Western champion. 

Extracts from the arguments of all of 
the debaters are as follows: 


AFFIRMATIVE. 


Fostering Thrift. 


M. F. Smith: 


The great and lasting good certain to come 
out of fostering thrift and economy among 
the people, particularly among those who do 
not now enjoy savings bank facilities, pre- 
sents the strongest argument for the estab- 
lishment of postal savings banks. 

In the year 1906 there were 1,319 savings 
banks in the United States and the popula- 
tion at that time was 83,941,510. In other 
words, there was only one savings bank to 
every 63,640 people. Moreover, one-third of 
the savings banks of the country are in the 
New England States. The great states of 
New York, Pennsylvania, Iowa, and our own 
state of Illinois are perhaps well equipped, 
but the Southern states and the states west 
of the Rockies are almost without’ any sav- 
ings bank facilities, 

That there is great need for savings banks 
in these states is clearly shown by _ the 
amount of postal money orders purchased 
by the people payable to their own order. 
The Auditor of the Post Office reports that 
such money orders, aggregating more than 
$100.000, became invalid during the Jast 
fiscal year in the five Western states of 
Colorado, Kansas, Nebraska, Oregon and 
Washington. It is only reasonable to assume 
that an enormous amount was purchased for 
the same purposes throughout the country. 

Therefore, we submit that postal savings 
banks should be established, first of all, in 
order to meet the needs of the great mass 
of American people who are not now 
blessed with proper savings bank facilfties. 

The security offered by the existing insti- 
tutions is inadequate. We find that there is 
a larger proportion of failures among savings 
banks than among banks of any other class, 


that the laws governing savings banks in 
many of the states are loose and unsatis- 
factory, and that, consequently, the savings 
banks of the country do not command the 
confidence of the people of the country. 
Certainly they do not command the confi- 
dence of the foreign element of gur popula- 
tion, which is fast growing in numbers and 
in importance. Being suspicious of our 
private institutions, but placing implicit con- 
fidence in the government, they are, in many 
cases, buying postal money orders, payable 
to the buyer, good for one year. Others 


BENJAMIN B. BELLOWS, 


Chicago Savings Bank and Trust Co.,—Chicago 
Representative of the Bankers Magazine. 


either hoard, or send their savings home to 
be deposited in the postal savings banks of 
their native lands. Thus, to the detriment 
of capital and labor alike. the savings of a 
vast number of our people are hoarded and 
kept out of circulation or sent abroad to swell 
the wealth of other countries. 


No Disturbance to Present Conditions. 


Duncan G. Bellows: 


We of the affirmative are certain that a 
system of postal savings banks can be in- 
stituted in this country which will fill the 
much felt want without disturbing existing 
conditions, or detracting from the great 
American principle of personal initiative and 
private enterprise. We are not here to sup- 
port the systems in use in other countries, 
because conditions are different here, and 
the problem demands a different solution. 
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We wish especially to call the attention of 
the jury to the fact that we are not here 
to advocate the plans proposed by any Post- 
masters-general, because none of _ those 
plans is involved in this question to-night. 

We have divided our plan into fifteen sec- 
tions: 

1. The Government to guarantee payment 
of all deposits. 

2. The Government to provide for the de- 
posit of funds at any post-office or with any 
mail carriers on both city and rural routes. 

8. The officials and clerks of the Govern- 
ment to be forbidden from furnishing infor- 
mation to the public regarding depositors 
or their transactions with the savings banks. 
The only exception to this rule to pe in the 
case of information required by a recognizel 
legal authority. 

4. <Any individual either alien or citizen of 
any age may open an account. 

5. Deposits may be made in the name of 
any church, society, institute, association, 
or corporate person, or officer thereof. 

. No maximum limit to the amount of a 
deposit or the size of an account. 

7. The Government to pay no 
whatsoever on accounts. 

8. Deposits to be subject to taxation. 

9. Deposits to be subject to legal process 
of law. 

10. The Government to re-deposit funds 
in the nearest discount bank to the place 
of collection, showing equal consideration to 
National, State, and private banks. 

11. Discount banks to pay the Government 
interest unon such funds; the rate of which, 
to be determined from time to time by the 
Government, shall not be greater than 
enough to cover all costs of the department 
including the absolute guarantee of postai 
deposits. 

12. In case there is more than one dis- 
count bank in any post-office district, the 
funds to be deposited and maintained in all 
the banks in proportion to the regular de- 
posits of the several discount banks. 

13. The Government funds re-deposited in 
discount banks to be in the same status as 
private accounts. 

14. The Government to have unlimited 
inspection of banks receiving such 


interest 


right ou. 

funds. 
15. Discount banks not to be required to 

deposit securities to cover such funds, except 
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in case the Postmaster General, upon 
thorough inspecuon, may find a bank in such 
condition as to make it expedient. 


Not Class Legislation. 


Benjamin B. Bellows: 


The opposition cries ‘‘class legislation.” 
A system of Postal savings would be no 
more class legislation than the National Bank 
Act. Did they never stop to think that the 
National Government has done everything 
in its power to protect the rich merchants 
by the National Bank Acts, but that it 
has done nothing to protect the hard 
earned savings of the wage earner? 

They claim the Government ought not to 
enter into competition with the private 
banks. We believe the same and have 
therefore, made our clause to read that the 
Government shall pay no interest whatsoever 
upon deposits. And for this same reason 
the postal savings will not materially detract 
from the deposits of the present banks. 

We are also agreed in the condemnation 
of the great ‘‘noise’’ they make of socialism. 
But do they think it is socialistic to breed 
a nation of smaH capitalists? Is it social- 
istic to give the people lessons in saving— 
the very first and most necessary step to 
independence and riches? 

They also make a great war-cry—‘In- 
dividualism,’’ do not destroy individualism! 
Postal saving would teach the people to have 
pride in what they already have and instill 
in them the ambition to get more, that very 
ambition which brings out and develops 
individualism. 

Our system, by virtue of its paying no 
interest, would, at first sight, seem narrow; 
but it will appeal to millions. It will attract 
the man who for various reasons hoards his 
money, to the detriment of himself and his 
fellows. It will appeai to the foreigner who 
has been brought up to look to the govern- 
ment for everything, and who through ig- 
norance will not trust the private banks. 
It will certainly favor the millions of farmers 
who now have no means of saving at all. 
It will be favorable to thousands right here 
in this great city, those thousands who have 
good intentions, but who, on their way to 
the bank, are met with that familiar appeal— 
“Come in and have a drink.’’ 


THE CHICAGO TEAM. 


Photo. by WALINGER, Chicago. 


BENJ, B. BELLOWS 
Chicago Sav. Bk. & T. Co. 
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Colonial T. & Sav. Bk. 


DUNCAN G. BELLOWS 
Zion City Bank. 





AMERICAN 


We have postal savings in the Philippines, 
and although it is run at an annual loss, it 
is pronounced by all to be very successful 
in its accomplishments. Why should _ the 
Government do more for the Philippines than 
it does for our Negro citizens of the South, 
who would be good citizens if they became 
thrifty? 


NEGATIVE. 


People Do Not Need Government 
Assistance. 


Lee H. Macy: 


No one will deny that economy and thrift 
are benencial to a nation, but it is yet to be 
shown that the people of the United States 
ean acquire and cultivate these habits bet- 
ter by governmental savings banks than by 
our present institutions for savings. 

We maintain that our present institutions 
are fostering economy and thrift among our 
people as well as the Postal Savings Banks 
of Canada, England, Austria. Italy, France, 
the Netherlands and other countries. 


INSTITUTE OF BANKING. 


to the fact that those classes of people that 
can be mostly benefited by savings banks are 
located there. The density of the population 
in the eastern section of our country, and 
especially in the larger cities, stimulates the 
savings habit among the people. Where sav- 
ings banks are needed they are organized, 
the law of supply and demand applies also 
to the creation of savings institutions. 

The need for them in the middle and 
southern, and especially in the western states 
is not so pronounced as in the _ eastern 
states. Settlement must precede the ac- 
cumulation of wealth. The savings of the 
early settlers are first applied on the debts 
incurred in acquiring their pessessions. As 
the population increases and expands, the 
savings institutions will arise to take care 
of surplus moneys. 


Confidence in Banks. 
Robert C. Smith: 


If our citizens in general were thoughtless 
in regard to their future and were not con- 
siderate as to their welfare it would, per- 


THE INDIANAPOLIS TEAM. 


LEE H. MACY 
American National. 


According to the last report of the Comp- 
troller of the Currency the total amount of 
deposits in the savings barks of this country 
is $3,690,078,945, or an average deposit of 
$42.87 per inhabitant; Germany is second 
with total deposits in the sum of $2,831,333,- 
000, or $46.66 average per inhabitant, and 
Germany has no postal savings banks. The 
highest average of deposit is found in Den- 
mark, $82.26 per inhabitant, and Denmark 
has no postal savings banks; Switzerland has 
the second higest average, $62.20 per inhab- 
itant, and Switzerland has no postal savings 
banks. 

These statistics show that postal savings 
banks are not absolutely essential to en- 
courage economy and thrift among people. 

It is true that our savings banks are most 
frequent in the East, thirty-eight per cent. 
of the total amount is deposited in the state 
of New York, thirty-three per cent. in the 
New England states, and the balance in all 
the remaining states, but this is solely due 


ROBT. C. SMITH 
Fletcher National. 


A. C. WOOD 
Indianapolis National. 


hans, be wise for the Government to pro- 
vide a system for savings such as would be 
afforded by postal banks. 

But this is not the true state of conditions 
to-day. It is a fact that the confidence that 
has been placed in banks, in states where 
sound legislation is afforded, has been most 
satisfactory. 

People have interest in banks beside the 
per cent income. ‘This is very true, but, 
money saved has a bearing upon the wealth 
and development of the communities not to 
be had through the agency of the Govern- 
ment. 

The saving class is complement to the 
borrowing class. Funds drawn from the 
people, as contemplated, through postal 
banks can never balance the needs of the 
section from which they were taken. 

The fact that a higher rate of interest 
prevails in some parts of the country is 
evidence that money is in demand. Local 
conditions are such as to make it imperative 
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that the development of resources and trade 
be not hampered by the actual weakening 
of the capita] surrounding. é 

We ask you to have consideration for 
small trades-people. They are dependent 
upon local banks that now have the conti- 
dence of tne saving class of people. 

We claim that the Government should not 
engage in any field of operation that can 
be successfully conducted by the people. In 
the present savings banks of the United 
States the deposjts amount to $3,690,000,000, 
which is one-third of the total deposits in 
all countries. 

It is not alone the saving power of our 
country that is sought. That funds are 
saved and properly utilized should be the 
result of our efforts. 

Make and enforce laws that are a pro- 
tection to all citizens of this country. The 
coddling of foreigners or any class of people 
is not consistent with the intent of our 
government. Proper legislation in conjunc- 
tion with honest men as officials will safe- 
guard the people under all conditions and 
we must have both. 

Power to protect depositors in banks is 
vested in the states. Success in this direc- 
tion has been attained in the eastern part 
of the country. Success in general would be 
assured if the states made it their duty to 
provide the legislation so necessary. 


Would Not Prevent Panics. 
Alfred C. Wood: 


Postal savings banks, in times of pros- 
perity, as far as safety is concerned, would 
be ideal, but tney do not go far enough and 
their establishment would be class legisla- 
tion. They would apply only to the smali 


A. C. WOOD, 
Secretary Indianapolis Chapter. 


depositor and to small amounts and would 
be carried on at the expense of the business 
man and community improver, the very man 
to whom this country owes the most. It is 
this man who .builds our schools and 
churches, who operates our railroads and 
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factories and in fact, is responsible for every 
material advancement in the land and we 
insist that he is entitled to the same pro- 
tection as is given the small depositor of 
the postal savings banks, yet our opponents 
argue that he be taxed to support a bank- 
ing system that is not only useless but ab- 
solutely detrimental to the general welfare 
of our country. 

Postal savings banks could not perform 
the most necessary functions of a bank ani 
our opponents cannot devise a plan whereb, 
anything but a certain degree of safety to the 
depositor can be used as an inducement for 
their establishment. 

Postal savings banks would not prevent 
panics nor would they have the slightest 
influence toward allaying the fears of th« 
ignorant in times of stress, and in times of 
severe panics or war we insist that they 
could not command as great an amount o; 
public confidence as does our present sys- 
tem of private enterprise. If Government 
credit was worth but thirty-five cents on th¢ 
dollar during the Civil War what right hav: 
we to say that this state of affairs may never 
re-occur? 

Postal savings banks could not have 
a good influence during the recent uurry for 
it was not the small depositor that caused 
the trouble but the chaps who carted their 
money away by the wagon load. The littl« 
fellow who has a deposit of a few dollars 
does not cut much of a figure when we ar 
dealing witn millions. 

The establishment of postal savings banks 
would place a burden upon our present over- 
worked and sometimes mismanaged postal 
system and this in itself would out-weigh 
any argument that may be put forth in favor 
of their establishment. The handline of our 
mails is important and by making the post- 
offices banking institutions the efficiency of 
the postal service would be disturbed. Jn 
our country of “‘hustle’’ it is highly essential 
that our mail receives every impetus that is 
possible and we insist that we should not 
place the slightest hindrance upon our 
nostal department. 

We claim that what we need is stricter 
laws governing our present savings institu- 
tions and not a complete change of our 
banking and monetary system and that the 
establishment of postal savings banks would 
be a step backward in our banking lines and 
that the fact that o-.er countries have posial 
savings banks is no argument for their adop- 
tion in this country. 

The United States is a country 
different from any other. Our strength lies 
in our individuality and we have always 
prided ourselves upon being able to do things 
uvon our own authority and to run to the 
Government with this protection to the small 
depositor is uncalled for and entirely un- 
American. 


entirely 


OPTIMISTIC HOOSIERS. 


(Tt EPENDABLE people! their price is 
above rubies.” Of such is Indiana- 
polis Chapter composed. 

Our chapter is small, but we are enjoying 
a healthy growth, and expect in the near 
future to occupy a position near the head 
of the list of chapters that are important 
factors in the banking world. 

Indiana produces the best books, finest 
horses, the tallest Vice-President, the 
greatest politicians; has the finest and most 
extensive system of electric railways, and 
is the center of population of United States; 
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so, can anyone concoct any reason why we 
should not have the greatest chapter in the 
American Institute of Banking? 

Our boys are just beginning to com- 
prehend the advantages and pleasures con- 
nected with the Institute. 

We entertained the Indiana Bankers Asso- 
ciation during its last convention by a de- 
bate and it was such a pronounced success 
that we have already made arrangements for 
another debate at the next convention to 
be held in Indianapolis some time next fall. 


CLIFFORD J. SHEPHERD, 
President Indianapolis Chapter. 


Our boys are working and becoming en- 
thused with it, and as enthusiasm wins, we 
are sure to go forward. 

We have a glee club started; are going 
to start an orchestra; and debaters—by 
next year we will have enough good de- 
baters to talk a bill through Congress. 

Our past Presidents—we have ‘none as 
they continue to work for the success of 
the Chapter the same as when they were 
at the head. 

C. J. SHEPHERD, Pres. 

Atrrep C. Woon, Sec. 

Rosert C. Smitu, Vice-Pres. 

Harry H. Wrintrope, Treas. 
March 2, 1908. 


SUGGESTIONS WANTED. 


HE editor wants suggestions from 
members of the A. I. B. as to sub- 
jects they would like to have handled 

in this department of THe Banxers Maca- 
ZINE. 


PROGRESS AT OSHKOSH. 


HUS far the season of 1907-08 hus 
been a very successful one, in fact 
the most successful in our history, and 

we are quite proud of our work. We take 
great pleasure in announcing the promce- 
tion of two of our star members during 
the early days of 1908: 


J. Fitch, to Assistant Cashier of Old 
National Bank. 

E. A. Severson, to Assistant Cashier Na- 
tional Union Bank. 

Both men have been hard workers in the 
cause of the Oshkosh Chapter and Mr. 
Severson is our Past President. 

Every year we reach into new fields for 
the program of our work and we believe 
in the good effects of having something new 
at each meeting. This year it has been 
our very great pleasure to listen to a 
series of lectures by John Harrington, a 
prominent lawyer of this city, on “Deeds, 
Mortgages, Abstracts, etc.” The subject 
was a new and interesting one and our 
members derived a very great amount of 
benefit from the course. 

At the first meeting in December was 
held our annual debate, the question being 
the insurance of bank deposits by the 
National Government. The affirmative was 


upheld by George Weidner of the New 


German American Bank and E. H. Foulk 
of the German National Bank while the 
negative speakers were John Hollub of the 
Commercial National Bank and Julius Voss 
of the Old National Bank. The judges 
in announcing the decision gave great 
praise to all of the speakers and declared 
in favor of the negative side of the ques- 
tion. 

M. N. McIver, Superintendent of the city 
schools, spoke to us on “Education” at our 
second January meeting. Mr. McIver com- 
plimented the A. I. B. for the great work 
it is doing for the young men of the 
country. 

Our latest meeting was held on the even- 
ing of February 17 at the Tremont Hotel. 
After a very nice “spread” at seven o’clocis, 
the president, E. R. Dickman, opened the 
meeting with a few appropriate words and 
a welcome to our visitors from Fond du 
Lac and Appleton Chapters and other 
bank men from the Fox River Valley. We 
had the pleasure during the evening of 
listening to our old friend, National Sec- 
retary Geo. E. Allen of New York. We are 
always glad to see Mr. Allen among us as 
he always stimulates our chapter work to 
a great extent. Mr. Allen shows up at the 
opportune time when the interest of the 
boys is dropping off somewhat and he acts 
in the spirit of a revivalist. We listened 
with pleasure to Mr. Allen’s remarks on 
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the various phases of chapter work and 
derived a great amount of good there- 
from. 

We also had with us on this evening R. L. 
Stone, Vice-President of the Associated 
Chapters, and Alexander Wall, chairman 
of the Educational Committee. Mr. Stone 
discussed the “Scrip” situation of the last 
“Bankers’ Panic” while Mr. Wall spoke on 
the educational work of the chapter anti 
also entertained us with some very good 
dialect stories, a stock of which he always 
has on hand. 

On such an evening as this it is with re- 
gret that we leave our assembly hall. But 
good things cannot always be with us and 
so we must with regret bid them goodby, 
that they may come again. 

We are always very thankful to have out- 
side men with us to give us an idea as to 
what our brothers are doing along the 
line of chapter work. We are now look- 
ing forward to our contest night and elec- 
tien of officers which occur at the two 
meetings in April. 

And last, but by far not least, our 
fourth annual dancing party, which will be 
held immediately after Easter and when the 
committee in charge means to work the besi 
ever. 

A write-up of this chapter would be in- 
complete without mention of our latest 
subsidiary organization, Oshkosh Chapter 
Glee Club. We now have the rehearsals 
well under way and hope in the near future 
to gain very great results in the matter of 
attendance at regular meetings. The 
officers of the Glee Club are Tom Spaulding, 
president, John Voss, vice-president. Re- 
hearsals are in charge of H. H. Powers, 
the leading tenor of the city. The Glee 
Club expects to make its debut at the de- 
bate between Appleton and Oshkosh 
Chapters and‘with the abundant material 
which we have we expect to make the hit 
of the season. 

Tom Spavupine, Sec’y. 

March 2, 1908. 


CORRESPONDENCE INSTRUCTION 


An Alliance Between the Institute and the 
LC. Ss. 


B Y the alliance between the American 
Institute of Banking and the Inter- 
national Correspondence Schools of 
Scranton, Pa., consummated last July, our 
Institute to-day is enabled to offer the most 
comprehensive and up-to-date correspon- 
dence instruction in American Banking and 
Banking Law. 
As a first tangible endorsement of the 
alliance, the membership of Correspond- 
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ence Chapter continues to increase by at 
least a score each week. The Institute 
membership will, however, find many other 
ways to confirm the action of the committees 
who have acted for our Board of Trustees 
in these negotiations. 

The alliance of the Institute and the 
Scranton Schools is officially with the Cor- 
respondence Chapter. The advantages gained 
by the arrangements are open to every bank 
man in the United States either by becom- 
ing a member of Correspondence Chapter, 
or one of the forty-four chapters in the 
cities. 

An associate membership in Correspond- 
ence Chapter is given to all members of 
city chapters upon their request, without 
charge. Members or associate members o! 
Correspondence Chapter are allowed thirty 
per cent. discount for the Banking and 
Banking Law course at the International 
Schools. The - alliance between Chicago 
Chapter and Northwestern University is an 
example of what is being done in the city 
chapters. Correspondence Chapter of the 
institute is like all other chapters so far as 
circumstances will permit, therefore the re- 
lations between the Correspondence Chapter 
and the Scranton Schools is similar to 
alliances between city chapters and _ local 
educational institutions. 

The results of organized chapter efforts 
have been strikingly apparent since the or- 
ganization of the Institute. Nevertheless 
all chapters still have on their rolls a some- 
what discouragingly large percentage of 
members who do not yet appreciate the 
advantages of their organization. 

The Banking and Banking Law Course 
of the International Schools in co-operation 
with the Institute will appeal strongly to 
members who want educational work beyond 
what the chapter affords. 

The course offers a complete professional 
education. An idea of its scope and char- 
acter may be inferred from the fact that 
the part pertaining to government super- 
vision was written in the office of the 
Comptroller of the Currency. The part on 
National and State banks by Assistant 
Cashier 'I'witchell, of the Chemical National, 
New York city. The subdivision on money 
and currency was written by Joseph French 
Johnson, of New York University, also 
secretary of the Currency committee of the 
New York Chamber of Commerce. 

The work of these distinguished gentle- 
men was revised by the text-book experts 
of the Scranton Schools to adapt it to the 
requirements of correspondence instruction. 
Bankers who have examined this course do 
not hesitate to commend it as thorough and 
teachable in every particular. The legal 
features are taken from the regular law 
course with such revisions as have been 
found necessary to meet the requirements of 
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bankers. Questions asked by students per- 
taining to law are answered by Solomon 
Foster, a prominent member of the Penn- 
sylvania Bar. Questions pertaining to bank 
bookkeeping and routine methods are 
answered by T. F. McHale, assistant prin- 
cipal of the School of Banking, and a com- 
mercial teacher of ability and experience. 

Questions of general character are re- 
ferred to Mr. Allen, secretary of the Amer- 
ican Institute of Banking, who is also 
principal of the School of Banking and 
Banking Law, and whose knowledge of the 
theory and practice of banking is such that 
he can afford to confess his ignorance of 
many particulars.. “I do not pretend to 
know enough to answer all the questions 
asked,” he says, “but there is generally 
some banker or economist in New York 
willing to help me out, and no question, 
whether it pertains strictly to the study 
courses or not, will fail to receive a more 
or less intelligent reply."—C. F. Spearin in 
“The Bank Man.” 


A. WALLER MORTON, 
Baltimore, Md., President Associated Chapters. 


CHAPTER NEWS. 


Chicago’s Banquet. 


ihe seventh annual banquet of the Chi- 
cago Chapter was held at The Audi- 
torium on the evening of February 21 
and was very successful. The intellectual 
part of the feast, presided over by Toast- 
master F. W. Ellsworth, was as follows: 

Lucius Teter, president: Chicago Savings 
Bank & Trust Co., “Since ’92;” 

Rev. Wm. E. Barton, D.D., pastor First 
Congregational Church, Oak Park, IIl., “I'he 
Minister and the Banker;” 

S. E. Kiser, Chicago Record-Herald, 
“Alternating Currents ;” 
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Geo. E. Allen, secretary American In- 
stitute of Banking, “Institute Politics.” 


Chairman Zimmerman, of the educational 
committee, has. outlined the rules governing 
the prize contest of papers by members of 
the Chapter on the subject of currency re- 
form, as construed on the lines of bills now 
pending before Congress, and authorities 
on banking. 

Prizes will be awarded as follows: First 
prize, $25; second prize $15;, third prize, 
$10. The papers are all to he in by March 
15. 

March and April promise to be very 
busy months in this chapter. The adminis- 
tration is pushing various enterprises that 
will undoubtedly increase activity in the 
Chapter work. 

There has been a great call for more social 
entertainment. As a result a Chapter dance 
was held February 8 which was very suc- 
cessful. 

Monday evening, February 3, was “Chap- 
ter Night” at the International Theater. 
The opera “The Bohemian Girl” was pre- 
sented and very well accepted by several 
hundred clerks. 

It has been decided, in hopes of interest- 
ing more clerks in Chapter work, to allow 
non-members to enter the indoor track meet 
to be held in Bartlett gymnasium of Chicago 
University. 


March 2, 1908. Bens. B. Bettows. 


Fond du Lac Chapter. 


In regard to the Fond du Lac Chapter 
of bank clerks, I will say that as a social 
organization it has been a great success. 
It has brought the clerks of this city and 
Oshkosh closer together. 

Secretary Allen expects to be in Oshkosh 
February 17 and the Oshkosh chapter has 
invited the Fond du Lac clerks to spend 
the evening with it. 

There is an interurban line between Fond 
du Lac and Oshkosh and there is a car each 
way every hour, so that makes 1t very con- 
venient. 

Most of the clerks from here expect to 
go, as we have always been ‘reated well 
and have always enjoyed ourselves when 
we attended their meetings. 

E. L. Ricarpson, Sec’y. 

February 15, 1908. 


Cedar Rapids, Iowa. 


Secretary Chas. Kubias of this chapter 
writes that the organization has not been 
very active but expects to be before long. 
The officers of the chapter are: M. M. Ogden, 
president, Cedar Rapids National Bank; 
George Miller, vice-president, Merchants 
National Bank; Chas. Kubias, secretary, 
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Peoples Savings Bank; Mark J. Myers, 
treasurer, Citizens National Bank. 


Oakland Chapter. 


We have just commenced to take up 
Chapter work again, and developments of 
the past week are most encouraging to all 
the members and officers of the local organi- 
zation. 

The Chapter is now making arrarigements 
for a big socjal event in the shape of a 
dance to be given on March 3, with the 
profits of which we shall fit up and furnish 
the rooms in the Clearing-House Building 
which have been most kindly placea at our 
disposal without cost by the Oakland Clear- 
ing-House Association. While we expected 
at first in this manner to be able to raise 
not over $500, we find that it is not unlikely 
that we shall have a net profit out of the 
venture of something like $800 and even 
more. This will allow us to place ourselves 
on a footing as to quarters with some of 
the largest Chapters in the United States, 
despite the size of our territory. 

Kennetu A. Mittican, Sec’y. 

February 21, 1908. 
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H. J. GUCKENBERGER, 


Cincinnati, O., Member National Executive 
Committee. 


GOVERNMENT DEPOSITS IN THE BANKS. 


PPARENTLY there is more glory 
than profit to a national bank in be- 
ing “a designated depositary of the 

United States.” Just how the matter works 
out in practice is thus explained by Myron 
Campbell, cashier of the South Bend (Ind.) 
National Bank. 

“Under the present system of deposit 
these funds ‘must go directly from the 
‘treasury to New York banks for distribu- 
tion as New York banks may direct. This 
is inevitable. The detail of the special 
Government deposit is this: 

“The Secretary of the Treasury notifies 
the proposed depositary bank that, say $50,- 
000 will be deposited in such bank when 
$50,000 in United States bonds has been 
deposited with the Treasurer of the United 
States as security for such deposit. The 
bank, as a matter of course, does not have 
such bonds on hand and must instruct its 
New York correspondent to buy for it $50,- 
000 United States bonds at current mar- 
ket price (which current market price al- 
ways advances sharply to meet such emer- 
gency) and deposit the bonds thus bought 
with the Treasurer of the United States 
as security for United States deposits. The 
order to buy bonds will be accompanied by 
an order from the bank, requesting the 


Treasurer of the United States to charge 
its account $50,000 and deposits $50,000 for 
its credit with such New York correspond- 
ent. The deposit so made takes care of the 
par value of the bonds, and the transac- 
tion is finished, except that the depositary 
bank must make up from local funds a de- 
ficit of some $2,500 or $2,800 to cover pre- 
mium on bonds. The interior bank never 
sees any Treasury money by reason of 
United States deposit, and cannot under 
the present system; on the contrary, it 
surrenders local money to the amount of 
premiums paid. When the deposit is called 
in the bonds are resold at market price 
(which price always declines sharply to 
meet this second emergency) and deposit is 
made with the Treasurer of the United 
States from funds so received. In fact, 
with the small depositary the Government 
deposit is a speculation in Government 
bonds, pure and simple, the hope being 
that the interest received on such bonds 
before the deposit is disturbed, added to the 
dignity and honor of being designated a 
United States depositary, will more than 
offset the certain difference between the 
buying and selling price of bonds, added 
to the loss of interest on home, or local, 
funds invested in premiums.” 
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A MODIFIED CENTRAL BANK. 


Editor Bankers Magazine: 


Sm: I have just read your February 

number with much interest, and “thoroughiv 
agree with you in the propositions you lay 
down. A central bank of the character of 
which you speak, would, in my judgment, 
be followed by the very results you antici- 
vate. 
I have been studying the various currency 
bills introduced in Congress, and have pre- 
pared crudely a bill which seems to me 
would put our currency upon a sound 
and permanent basis. I enclose you a copy 
of this for your criticism. You will note 
that the foundation of the system is a 
central bank, but not a central bank of 
deposit, or a central bank with any discre~- 
tion except within well-defined limitations. 
The purpose of the central bank is to issue 
and guarantee currency, and to hold the 
reserve against the currency issued. We now 
permit national banks to take indefinite 
amounts of deposits, and merely require 
them to keep a reserve in lawful money 
equal to from fifteen to twenty-five per 
cent. of the total. State banks and trust 
companies are doing business with much 
less reserve than this. Inasmuch as a de- 
posit is nothing more or less than a promise 
of the bank to pay the depositor’s check on 
demand, there is- no substantial difference 
between that obligation and that of the 
bank to pay its own cashier’s check (that 
is to say, its own bank note), upon demand. 
But the depositor is a voluntary obligee 
of the bank, while the holder of the 
note is an _ involuntary obligee, 
moreover, is not in a position to judge 
of the solvency of the maker of the note. 
While, therefore, it may be true that the 
same reserve which is found necessary and 
safe for “bank credits” or “deposits” would 
also be safe for bank notes or “currency,” 
it would manifestly be unwise and improper 
to permit national banks to issue notes 
upon the same terms as they take deposits. 
We know that depositors sometimes lose, 
and hence such a currency would certainly 
not have the stability which is absolutely 
necessary.* 

Now the purpose of this central organiza- 


who, - 


tion is, first, to hold the gold reserve for 
the currency issued, and, second, to put 
behind the currency a guarantee of bhe- 
tween two hundred and three hundred 
million dollars, which would be the capital 
of the bank. The district agencies are or- 
ganized and controlled by the banks in the 
districts, and are only subject to the gen- 
eral rules and regulations prescribed by 
the central organization. The Government 
at all times maintains control of the bank, 
but there is no favoritism possible. The 
sole purpose is to keep on hand at the 
district agencies sufficient currency ready 
for issue to meet the demands of ordinary 
stringency, or the demands of a panic. 

The present business of the banks is not 
interfered with in the slightest, and I have 
endeavored to work out the gradual retire- 
ment of bond-secured currency, so as not 
to affect the price of United States bonds 
now held by the banks. Of course, any 
legislation changing the system of currency 
would have to provide for this, or there 
will be such a drop in the price of the bonds 
as to seriously cramp the assets of any 
bank, and probably cause another panic. 

The present aggregate of national bank 
capital is about nine hundred million dol- 
lars, and it will probably exceed one billiun 
dollars immediately upon such a change. 
Fifty per cent. of this amount would he 
$500,000, and the subscription of the na- 
tional banks to the capital stock of the 
central bank of issue would be one hundred 
million dollars more. This six hundred 
million dollars would be just about the 
amount of bond-secured currency now out- 
standing. 

I have added a provision for guarantee- 
ing deposits. I do not think this should 
be undertaken by the Government, but I 
do think it would be an excellent thing for 
it to be done by such an institution as a 
trustee. It seems to me one-tenth per cent. 
ort the deposits would be ample. 





* Safety could be assured, however, by 
setting aside a safety fund, using for that 
purpose a small part of the present tax on 
circulation—Editor Bankers Magazine. 
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I shall not attempt to go into any further 
explanation, but if the general plan is of 
any particular interest, I would be very 
glad to explain how its details could be 
worked out. 

The various district agencies would form 
clearing-houses for currency, very simple in 
their operations. Where the gold reserve 
falls below twenty-five per cent., there is 
a penalty of eight per cent. untu it falls 
to fifteen per cent., when the penalty is 
very severe. A credit of two per cent. on 
all reserves over twenty-five per cent. is 
allowed, so as to encourage excess re- 
serves. R. G. Ruerrt, 

President Peoples National Bani. 
Cuareston, S. C. 


“WHAT FOOLS THESE MORTALS 


BE.” 
oe comic papers are sometimes 
funny when they try to be serious is 
all too painfully shown by this, from 
“Puck:” 

“In reply to a great many questions as 
to what is meant by a credit currency, it 
may be said that it is a proposal to give the 
bankers the right to issue currency, first, on 
the basis of the amount of real money in 
hand. When that runs out, to issue cur- 
rency on the basis of all other assets, good, 
bad and indifferent. When that runs out, 
to issue currency on the basis of every- 
thing they owe, whether they ever expect 
to pay it or not. When that runs out, to 
issue currency on the basis of their cheek. 
When that runs out, to issue it on their 
face. When that runs out, to issue it on 
their nerve, and so on ad infinitum. 

“The only limit is what the traffic will 
bear and the experience of the past has 
shown that the traffic is very forbearing.” 

To all of these profound arguments we 
can only reply by advising the jester to 
stick to his cap and bells. 


A WORD FOR THE SMALL BANK. 


HIS defense of the small bank comes 
from the “Wall Street Journal:” 


“The failure of a few small banks 
in some of the financial centers has led some 
people to the conclusion that the day of 
the small bank in the midst of large in- 
stitutions is past. But this is too slight 
a basis of fact on which to build so large 
a generalization. The small bank is, as a 
rule, a local institution. It has its prob- 
lems, for the working out of which no satis- 
factory substitute has as yet been found. 
This is true of city as well as of town and 
village banking. 
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“Large central banks might be estab- 
lished with branches to meet varying local 
needs, if the National Bank Law wer 
amended to permit this. But one difficult: 
with the branch bank operated by centra! 
institutions would be the tendency of the 
branch bank to become too much of an in- 
taking and too ht'le of an_ out-givin 
agency. This makes the branch primaril) 
a deposit collecting institution. Valuable 
as that service may be, no bank whose policy 
it is to stimulate deposits and discourage 
loans of a local character is doing the 
normal service which that locality requires 
before it can be said to have adequate bank- 
ing facilities. 

“The small bank which limits itself to its 
own field and keeps itself strong by en- 
couraging confidence and accommodating 
industry and trade, is rendering a most 
substantial service. In our large cities, as 
residence localities come to be separated 
from commercial, financial and industria! 
districts, another field is added to which the 
small bank might advisably give attention 
with advantage to itself and to its custo- 
mers. As this process of differentiation in 
financial needs goes on, lo:l adaptation as 
a part of banking policy should become more 
and more prominent. The local problem 
still requires an independent institution 
whose officers and employees are at home in 
the community they serve and who are 
identified with its business life and prob- 
lems.” 


MARGIN AND ADDITIONAL CIR- 
CULATION UNDER THE 
ALDRICH BILL. 


S an aid to the discussion of the 
Aldrich bill it is important to know 
what is the margin of additional 

bank note circulation in different parts of 
the country. This margin for additional 
circulation as divided among the principal 
groups of states is shown in the following 
table: 

P. C. of Whole 
32.77 
46.84 
11.34 
21.09 

4.88 
4.08 


100.00 


New England... $99,701,280 


- 397,739,385 
96,374,375 
179,030,561 


Eastern 

Southern .. ° 
Middle West .. 
Western 41,377,205 
Pacific 34,804,525 


Total U. S....$849,027,331 


It appears from this that the greatest 
capacity for new circulation is in the East- 
ern States, of which New York is the most 
important. Of the total margir for ad- 
ditional circulation amounting to $849,000,- 
000, nearly forty-seven per cent. is in these 
states, over eighteen per cent. being in the 
city of New York.—Wall Street Journal. 





NATIONAL BANK OF CUBA. 


Seventh Annual Report Presented by the President on Behalf of the Board 
of Directors at the Annual Meeting of Shareholders, February 19, 1908. 


T the annual meeting of the  share- 
A holders of the National Bank of 
Cuba, held at the head office in Ha- 
vana, February 19, President Edmund G. 
Vaughan presented the foilowing report: 


To the Shareholders of the National Bank 
of Cuba: 


GENTLEMEN: On behalf of the board of 
directors the president submits herewith the 
balance sheet showing the condition of busi- 
ness at the close of the day December 31, 
1907, with the following report: 

Cuba has passed through another unfav- 
orable year which ‘has been augmented by 
the financial disturbances abroad but has 
given her many times repeated demonstra- 
tion of the stability of her commerce and 
the wealth of her natural resources. The 
statement of the National Bank of Cuba 
herewith submitted shows, notwithstanding, 
the continued progress of the bank and 
what may be expected in normal times. 
Cuba recovered rapidly from the effects of 
the Revolution of 1906 and under the 
American Provisional Administration con- 
fidence not only in the present but in the 
future was speedily restored. 

There has been sent to shareholders for 
their information the first expression of 
Provisional Governor Honorable Charles E. 
Magoon, in regard to the conditions and 
prospects in Cuba, in his address to the 
Chamber of Commerce, and also his full 
and comprehensive report to the Secretary 
of War of the United States covering the 
present intervention, and which report has 
been referred to the Congress of the 
United States. Not only has the United 
States recognized her obligations under the 
Treaty of Paris but the Cuban people are 
determined to have a good and _ stable 
government under any circumstances even 
if it must be obtained by the intervention 
of the United States, as evidenced by the 
facts set forth in the report referred to. 

The sugar crop harvested in 1907 was 
unsatisfactory, not on account of the short- 
age, but on account of the low yield of the 
cane and the high price of labor because of 
its scarcity and the increase in value of the 
Spanish silver with which labor is paid. 

The tobacco crop was short and while 
it was sold at good prices by the planters 
it was left in the hands of the manufac- 
turers and exporters because of inferior 
quality and the long-drawn-out strikes fol- 


lowed by the financial conditions abroad, 
which reduced both the consumption and 
the ability of the foreign buyer to pay for 
it. This resulted in large stocks on hand 
and lower prices. 

The strikes of the tobacco workers, the 
railway employees, the stevedores and 
finally the masons and builders, continued 
practically throughout the entire year. All 
these strikes, however, have been settled and 
much experience gained on both sides 
which should tend to prevent them in the 
future. 

Cuba was affected by the financial dis- 
turbances abroad inasmuch as she used large 
foreign credits for moving her crops which 
credits were not disturbed by the loss of 
any credit on the part of Cuba but by the 
inability of the foreign money market to 
respond, and even where the credits were 
not suspended the local bankers and money- 
lenders were not disposed to make use of 
credits in such times. The result was that 
many of the industrial companies and 
larger merchants who were formerly 
financed abroad at low rates of interest were 
forced to curtail their demands and to ap- 
ply for Cuban money at higher rates. in 
addition to this the merchants in Cuba were 
pressed to pay their foreign obligations and 
a considerable liquidation resulted, which in 
the end will be advantageous. 

Notwithstanding all this there was never 
any approach to a panic such as existed 
abroad and the National Bank of Cuba at 
all times was able to maintain a conser- 
vative cash reserve and at the same time 
provide against hardships to its customers 
and accommodate them as far as _ their 
accounts justified. There were no failures 
of any importance in Cuba. Credits were 
only extended by the bankers to the mer- 
chants and by the latter to the planters 
with the greatest caution and only for the 
recognized and legitimate necessities. The 
effect will be salutary, for in this way the 
country has had a lesson in frugality and 
economical administration of its business. 
The cost of production has been reduced to 
a point which will show hereafter on a com- 
petitive basis and with increased profits 
under any circumstances. 


Tue Crops. 


The production of sugar for this year 
is variously estimated at from 1,000,000 to 
1,200,000 tons, which will be less than last 
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year, but not only will it be more economi- 
cally made but the yield from the cane will 
be greater and the prices better, which 
should result in good aggregate proceeds 
and a greater proportion of profits. 

The tobacco crop will be short, but the 
effect will be better prices not only for 
the new crop but for the tobacco on hand 
hereinbefore mentioned. 

The cultivation of fruits and vegetables 
for export is rapidly increasing and the 
production of iron and copper ores is being 
extensively developed. fransportation fa- 
cilities are becoming more satisfactory each 
year and it is expected that some action will 
be taken to stimulate the immigration of 
laborers for the country. Foreign capital 
is constantly coming to Cuba for investment 
and Cuban securities are in demand in 
Europe and in the United States. 


Bankinc DEVELOPMENT. 


It has only been in the last seven years 
that domestic banking has been developed 
to any extent such as is known abroad but 
to-day the National Bank of Cuba has in 
its organization all the departments and all 
the facilities of the most modern banks of 
the world. It has been undertaken by the 
study and recognition of local conditions 
and prejudices to introduce not arbitrarily 
but slowly and surely, features of the banks 
of the world best suited and in the forms 
best adapted to the needs of this country 
and adhering to the world-wide recognized 
principles of conservative banking. Among 
the most important things introduced is the 
examination of the bank by independent 
accountants of international reputation. 
These accountants are the same employed 
by the United States Government and the 
same who made the final audit for the 
United States when Cuba was turned over 
to the Cuban Republic in 1902 and at the 
present time audit the banks of Porto Rico, 
now United States territory. There is no 
law compelling bank examinations and this 
bank does it voluntarily and in the inter- 
est of its shareholders and the public. It 
is conducted on the same lines as the exam- 
ination of banks in the United States; 
thoroughly, at the pleasure of the ex- 
aminers and without notice to the officers of 
the bank. The statement is published and 
forwarded to shareholders immediately upon 
the completion of such examinations. 

The success of the organization and 
methods indicated may be observed in the 
comparison of the balance sheets of each 
year with the present one, issued at the 
end of this year when general conditions 
have been so unfavorable. 
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The deposits have increased as follows: 


Dec. 31. 
$4,179,995.04 
5,025,885.82 
6,110,866.43 
9,455,585.21 
11,264,329.78 
13,710,893.92 
15,005,906.45 


The deposits represent 13,980 separate 
accounts throughout Cuba, which is an in- 
crease over last year of 3,019 accounts or 
more than twenty-seven per cent.; and th 
aggregate amount of deposits has increased 
nine per cent. This indicates the condition 
of the country and that the number of the 
bank’s operations and its general business 
have increased in high percentage as com- 
pared to the amounts; for instance, the 
activity can be realized by the fact that 
in the head office alone in the month of 
December the cash operations averaged over 
$2,100,000 per day for the month and before 
the crop had begun to move. In the ex- 
change department the turn-over for the 
year was over $142,000,000 but the number 
of operations of last year was almost 
double the previous year and their scope 
widely extended. The same conditions are 
shown in the collection department. 

The amount in the savings department, 
which pays three per cent. interest per 
annum, is $1,200,000. This department at 
the head office and Havana branches has 
just been opened from 6 to 8 p. m. on 
Saturdays in addition to the regular bank- 
ing hours. 

The amount of the loans remains practi- 
cally the same as on December 31, 1906, but 
increased in number 334 and is distributed 
into 1,637 loans averaging $6,420 each. 

During the year there have been paid out 
of the profits eight per cent. in dividends 
and the surplus has been increased to $700,- 
000 after making provision for all bad 
and doubtful accounts. 


New Banx Bulitpine. . 


The bank was not opened for business 
in its new building until September 2, 
1907, full account of which was sent to 
each shareholder together with a description 
of the building and an outline of the 
different departments of the bank’s organ- 
ization. 

This building would do credit to any 
country, not only in the classic style of its 
architecture but in the arrangement for 
economical and convenient administration 
of its business for the public and staff. 
One of the features which has attracted 
much favorable comment is the severity of 
its style and the absence of expensive and 
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useless ornamentation. The bank occupies 
the basement, first floor and part of the 
second floor for its own use, and the re- 
maining part of the building is adapted for 
the use of tenants. The delay in complet- 
ing the building made it impossible for 
many good prospective tenants who had ap- 
plied for offices to wait, but notwithstand- 
ing, there are rented thirty-six out of sixty- 
three offices available and there is every 
assurance that in due time it will be filled 
by desirable tenants. Without taking into 
consideration the best part of the building 
used for bank purposes and on the basis 
of the present income from offices already 
rented it pays net about two and one-half 
per cent. on the investment and with all 
offices rented it will pay about five and 
eight-tenths per cent.; charging for the bank 
space at the same rate as that of the ten- 
ants it will yield about nine per cent. 

Property has been purchased in most 
favorable locations in Santiago, Cienfuegos 
and Matanzas for branch buildings and ap- 
pears in the statement as real estate. Plans 
for one-story bank buildings of classic style 
conforming as nearly as possible te the head 
office have been approved for Santiago and 
Cienfuegos and work will begin at once. 
The property at Matanzas is subject to a 
lease which has not yet expired. 

A new branch will be opened at once at 
Camajuani, a wealthy and prosperous town 
in the Province of Santa Clara and one 
much in need of banking facilities. 

A stock transfer agency has also been 
maintained in New York city but a gen- 
eral agency for all banking business has 
now been established there at No. 1 Wall 
street, corner Broadway, in charge of a 
representative sent from Havana to meet 
the needs of the people in Cuba doing 
business with New York and for foreigners 
who have business with Cuba. 

The bank continues to be a depositary 
for the Cuban Government and for the 
United States. The bank shares are held 
in twelve of the principal countries of the 
world and in twenty-nine states of the 
United States of America. The officers and 
directors desire to express to the share- 
holders their appreciation for the assistance 
and co-operation on their part which has 
shown such good results in extending its 
business to every part of the world. 

An appeal is repeated to those who have 
not had occasion to show such interest with 
the hope that they will realize its importance 
and let their influence be felt in behalf of 
the bank. 
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The accompanying balance-sheet shows the 
condition of the bank at the close of the 
year: 


GENERAL BaLance SHEET, NATIONAL Bank 
or Cuspa, DecemBer 31, 1907. 


Assets. 


Cash in Vaults 
Due from Banks and Bankers. 
Bonds and Stocks: ° 
Government Bonds 
City of Havana Bonds 
Other Bonds and Stocks.... 
Loans, Discounts, Time Bills, 
NR Suing vemind cae care ee eae 10,512,727.78 
Furniture and Fixtures 84,571.62 
Bank Building and Real Estate 610,443.72 
Sundry Accounts 16,766.86 


$4,477,707.21 
1,018,186.60 


3,758,865.46 
1,085,155.24 
466,603.33 


. $22,031,027.82 


Capital 

Surplus 

*Undivided Profits 

Due to Banks and Bankers... 
Deposits 


$5,000,000.00 
700,000.00 
292,354.87 
1,032,766.50 
15,005,906.45 


WOME Sosadatsadtecaaieveonats $22,031,027.82 


* Deduct $200,000 four per cent. semi- 
annual dividend payable January 1, 1908. 


WOULD NOT LEND ANYTHING. 


6¢6¢°LL bet you didn’t succeed in borrow- 
ing anything trom that old skinflint 
uncle of yours.” 
“Borrow anything? He wouldn’t even 
lend me his attention.”—Baltimore Ameri- 
can. 


MORE FAMILIAR WITH IT. 


66 ID you ever notice the peculiar odor 
of new paper money?” 
“Not exactly, but I’ve noticed 


the cent.”—Cleveland «lain Dealer. 


BOOK FOR A BRIDE. 


HE—What would be the most appropri- 
ate book to give a bride? 
He—A bank book.—TIllustrated Bits. 








ALL BOOKS MENTIONED IN THESE NOTICES WILL BE SUPPLIED AT THE PUBLISHERS’ 
LOWEST RATES BY THE BANKERS PUBLISHING COMPANY, 
99 WILLIAM STREET, NEW YORK. 


Puiturrs Brooks. 
len. 


By Alexander V. G. Al- 
New York: E. P. Dutton & Co. 


Many a reader has received valuable in- 
spiration from the Life and Letters of 
Phillips Brooks, published in 1900, about 
seven years after his death. But those 
who would know this great preacher more 
intimately and have no time for the com- 
plete biography will be interested in this 
condensed life, which so admirably answers 
the requirements of the busy reader. This 
volume of 653 pages preserves everything 
of importance bearing on his development 
and necessary to maintain the perspective 
of his career. 

Phillips Brooks stamped his personality 
deep on the American people and left an 
enduring impression by his unprecedented 
power in the pulpit. As the author truly 
says, “The love and devotion which went 
out toward him in such unstinted measure 
while living have not ceased with his death. 
He is still speaking to the world he loved— 
the world whose growth he wanted to live 
in order that he might see. His message 
has not been, and cannot be, outgrown.” An 
excellent portrait appears as a frontispiece 
to the volume and there is a complete index. 


+ 


Baunama Bru. By T. Jenkins Hains. Bos- 
ton: L. C. Page & Co. 


Bahama Bill was the mate of the wreck- 
ing Sloop Sea-Horse—a gigantic negro and 
an expert diver and swimmer, whose vari- 
ous adventures make up the chapters of a 
most readable book. 


+ 


Rosert E. Lee. By Philip Alexander Bruce, 
LL.D. Philadelphia: George W. Jacobs 
& Co. 

The value of biographies of great and 
good men as inspirational reading cannot 
be exaggerated, and few can be more strong- 
ly recommended than that of the great gen- 
eral whose devotion to a lost cause and 
strength of character receive increasing 
recognition as time softens the perspective 
of the war. 
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This volume is one of the American Crisis 
Biographies, which constitute a complete 
and comprehensive history of the great 
American sectional struggle in the form of 
readable and authoritative biography. Be- 
sides the story of Lee’s life and career sep- 
arate chapters are devoted to his military 
genius and general character. There is 
also a bibliography and a complete index. 


+ 


THe Casrres AnD Keeps oF Scottanp. By 
Frank Ray Fraprie. Boston: L. C. Page 
& Co. 


This handsome volume brings together 
some of the history and romance attaching 
to the more important castles of Scotland, 
making a convenient collection of facts usu- 
ally found only by reading books not easily 
accessible. To this information the author 
has added his own experience where novel 
or interesting. As to what castles should 
first be seen the author recommends Edin- 
boro and Stirling as likely to be on most 
itineraries. But these are citadels and pal- 
aces rather than castles. For a single cas- 
tle giving the most satisfactory idea of 
Scotch feudal life the author selects Doune, 
which is easily included in the Trossachs 
trip. Views and plans of the various cas- 
tles are set forth, and the index will be 
found useful in making the book a guide 
for traveling. 

+ 


Brittss Hicnways anp Byways FROM A 
Motor Car. By Thomas D. Murphy. 
Boston: L. C. Page & Co. 


This is a record of a five thousand mile 
tour in England, Wales and Scotland—a 
chronicle of a summer’s motoring in Brit- 
ain. Like all of Page’s books, it is hand- 
somely put up, and while no attempt at a 
guide book has been made, the pictures, 
maps and comment on highways, towns and 
country will make the book a useful one 
for the traveler to take along with him. The 
views shown are unusually good, some of 
them being reproductions in colors of fa- 
mous paintings. 





MODERN FINANCIAL INSTITUTIONS 


WOOD AND HUSTON BANK, MARSHALL, MO. 


Oo“ of the~handsomest bank build- 

ings to be found anywhere in the 

state of Missouri has just been erected 

for the use of Wood and Huston’s Bank of 
Marshall. 


Since that year it has grown steadily with 
the city of Marshall, and to-day a bright 
tuture of success lies before it. 

The main entrance to the building fronts 
the south, and opens into a spacious lobby, 


New Building of the Wood and Huston Bank, Marshall, Mo. 


Though small, the structure is impos- 
ing in appearance, complete and elegant 
in its appointments, and in all respects a 
fitting monument to the business capacity 
of its founders. 

Founded in 1874 by Will H. Wood and 
Joseph Huston, the bank began business 
upon its present site in small, unpretentious 
quarters, with a modest capital of $20,000. 


which gives a hint of the excellent taste 
used in the interior finishings throughout 
the building. 

To the right and left of the entrance are 
the offices of the president and cashier re- 
spectively, within easy access of the public 
at all business hours. Lighting arrange- 
ments for the main rooms are exceptionally 
good, the light coming from generous 
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windows upon the east and south and from 
large sky lights overhead, arranged in 
panels of art glass. 

Italian marble has been used in the high 
wainscoting about the walls, and also in 
the long sweep of counters topped with 
solid mahogany, giving a general air of 
magnificence to the room. 

Contrasting well with the ivory whiteness 
of the ceiling is the grayish green of the 
walls above the marble wainscoting, and 
the bright brass fittings of the cages. 

In the rear of the first floor are to be 
found the directors’ room and the reception 
room for customers. Both are tastefully 


furnished in accordance with the needs of 
those who will use them and form one of 
the principal features to be found in this 
up-to-date building. 

On the second floor, there is fitted up a 
small library for the accommodation of ref- 
erence volumes and works relating to mat- 
ters of finance, and also a stockroom where 
the stationery and bank supplies are kept. 

To complete the new home of the bank, 
commodious vaults have been provided in 
the basement for preserving books and other 
records, and these together with the triple 
time lock vaults on the main floor, will be 
ample protection for all customers. 


W. EMERSON BARGAR 
Vice-President Third National Bank, Buffalo, New York. 





VICE-PRESIDENT OF THE THIRD NATIONAL 


BANK OF 


EMERSON BARGAR, who en- 
W. tered upon his duties as vice-presi- 

dent of the Third National Bank 
of Buffalo, N. Y., last December, is well 
und favorably known throughout western 
New York and Pennsylvania, having served 
nearly four years as National Bank Ex- 
aminer in those sections. 

He was born on a farm in Harrison 
County, Ohio, March 18, 1866, and spent 
his boyhood there. His early educa- 
tion included a term at the Scio, Ohio, 
Normal College and four years’ experience 
as a country school teacher in Harrison 
County. 

On March 31, 1891, Mr. Bargar entered 
Duffs College, Pittsburg, Pa., and grad- 
uated the following June. After leaving 
college he remained for two years as gen- 


BUFFALO. 


eral bookkeeper for the Squires Roofing and 
Supply Company of Pittsburg, going from 
there to accept a position as bookkeeper 
with the City Deposit Bank of Pitts- 
burg. 

This move proved to be a wise one on the 
part of Mr. Bargar, and was the beginning 
of his banking career. After two and one 
half years of faithful service with the City 
Deposit Bank, he accepted a position with 
the Diamond National Bank of Pittsburg 
in September, 1895, which he resigned in 
December, 1897, to become cashier of the 
First National Bank oi Verona, Pa. 

In May, 1904, he was appointed National 
Bank Examiner by Comptroller William B. 
Ridgely, in which capacity he served until 
accepting the vice-presidency of the Third 
National Bank of Buffalo last December. 


NEW PRESIDENT OF THE CARNEGIE TRUST 
COMPANY, NEW YORK. 


N March 4 Charles C. Dickinson was 
elected president of the Carnegie 
Trust Company, to succeed Hon. Les- 

lie M. Shaw, resigned. 

Charles Courter Dickinson, lawyer and 
banker, was born at Cobleskill, N. Y. He 
is a descendant of Robert Dickinson, Lord 
Mayor of York, England, and Thomas Dick- 
inson, Lord Chamberlain of York, who mar- 
ried Lady Isabelle Wild. On his mother’s 
side he is descended from the Lawyers of 
Lawyersville, New York, which received the 
crown patent for the largest tract of land 
ever granted by an English king in New 
York State. 

Mr. Dickinson was educated at Cobleskill 
Academy, becoming valedictorian and pres- 
ident of the Alumni Association. He won 
the competitive scholarship to Cornell Uni- 
versity and graduated therefrom at twenty 
years of age, with the degree of B.L., and 
became one of the commencement orators. 
He read law at the Cornell Law School, and 
obtained the degree of LL.B., gaining first 
prize on graduation in 1894. 


He was admitted to the bar at Albany, 
May 10, 1894, and during the years of his 
active practice wrote several valuable law 
books, namely: “Dickinson on Eminent Do- 
main,” “Grosbeck and Dickinson’s Banking 
Laws of New York” and “Dickinson and 
Cummings’ General Municipal Laws.” He 
was engaged some time on the work of the 
revision of the State Statutes in the Capitol 
at Albany. 

Later he actively engaged in banking, 
first as an examiner of the State Banking 
Department, and ‘then as the organizer and 
vice-president of the Colonial Trust Com- 
pany. He organized the Carnegie Trust 
Company, of which he became president, 
but took the honorary vice-presidency when 
Mr. Shaw became president. Besides being 
president of this company, he is chairman 
of the board of directors of the Carnegie 
Safe Deposit Company. 

He is a member of the Phi Delta Phi Law 
Fraternity, and has been the president of 
the Delta Tau Delta Fraternity of the Uni- 
ted States. 
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CHARLES C. DICKINSON 
President Carnegie Trust Co., New York City. 


In politics, Mr. Dickinson is an independ- 
ent democrat. 

He is a member of the Mayflower Society, 
Sons of the Revolution, Huguenot Society, 
Colonial Wars, American Museum of Nat- 
ural History, Metropolitan Museum of Art, 


Geographical Society, Botanical Gardens, 
Municipal Art League, and of the Manhat- 
tan, Lotos, New York, Cornell University, 
Democratic, Lawyers and Railroad Clubs, 
and numerous benevolent and charitable or- 


ganizations. 
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Ml ag 


New York, March 2, 1908. 


WEAK anv Doty Stock Market last 

month gave indication that a quick 

recovery from the disastrous experi- 
ence of a few months ago is not to be ex- 
pected. ‘The fact is that a great many peo- 
ple have suffered severe losses. Many no 
doubt can stand their loss, but their re- 
sources and their confidence have been im- 
paired. 

Outside of Wall Street there is still a 
settling down in general lines of activity 
and the disposition is to go slow for a 
while, perhaps until after election, for this 
is Presidential year and the struggle is al- 
ready taking form. 

There is a feeling that we are about at 
an end to new developments of a disturb- 
ing character. No rumors are now circula- 
ted sub rosa or otherwise concerning the 
financial standing of banking and other 
corporations. Two small life insurance 
companies, concerning which many unfavor- 
able things have been published for some 
years past, have been placed in receivers’ 
hands, but no new bank failures have oc- 
curred. 

The money market may be considered 
easy and funds are seeking investment, but 
in the most conservative way. A favorable 
sign was the successful sale by the city of 
New York of $50,000,000 4 1-2 per cent. 
bonds on February 14. The total bids ex- 
ceeded $271,000,000, and the issue was sold 
at an average price of 104.22 or on a basis 
ot about 4.29 per cent. Last September 
the city sold $40,000,000 4 1-2 per cent. 
bonds at an average price of 102.063. 

There failed to be a continuance of the 
activity in the general bond market recent- 
ly observed and railroad securities gener- 
ally are dull. The unfavorable showing of 
net earnings many of the roads are making 
exerts an unfavorable influence. <A partial 
compilation of railroad earnings in Decem- 
ber, prepared by the “Financial Chronicle,” 
showed a decrease in gross earnings of 89 
roads of $9,112,667, or 6.45 per cent., and 
a decrease in net earnings of $11,644,048 or 
25.31 per cent. , 

The Pennsylvania reported a decrease of 
$1,767,500 in net earnings in December, the 
Baltimore & Ohio of $1,230,469, the Louis- 
ville & Nashville of $991,388, the Northern 
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Pacific of $724,898, the Chicago & North- 
western of $718,948 and the Erie of $689,- 
227. The question of reducing expenses is 
a serious one to many of the roads and a 
large number of employees have been dis- 
missed. A bulletin issued by the New York 
State Department of Labor last month re- 
ports that out of 66,120 organized workmen 
in unions in New York city from which re- 
ports have been received, 34 per cent. or 
22,627 are idle, all but about 2,200 of whom 
are unable to obtain work. 

In the iron trade there have been some 
favorable developments. The production in 
January was very small, only 1,045,525 tons, 
which compares with 1,234,279 tons in De- 
cember, 1,828,125 tons in November and 2,- 
336,972 tons in October. The record of 
furnaces in blast on February 1, however, 
showed that the weekly capacity had been 
increased since January 1 from 232,652 to 
241,925 tons. 

The banking situation in New York is 
still showing the effect of recent events. 
Just as the months came to a close, the 
Attorney General of New York caused the 
appointment of receivers for the Oriental 
and the Mechanics and Traders’ banks, 
which closed their doors in January. Both 
these institutions were completing arrange- 
ments which would have made a receiver- 
ship unnecessary, and the action of the At- 
torney-General caused considerable  sur- 
prise. 

On February 8 the weekly statement of 
the clearing-house banks was published for 
the first time since October 26 last. A com- 
parison of the two statements of those dates 
shows some remarkable changes. Deposits 
show an increase of $113,000,000, although 
four banks, the Mechanics and Traders’, 
the Bank of North America, the Oriental 
and :the New Amsterdam, which were in 
the October 26 list, were not in the Febru- 
ary 8 list. These four banks in October had 
over $35,000,000 deposits. The gain in de- 
posits for the remaining banks, therefore, 
was nearly $149,000,000. Of this gain more 
than one-half, or $76,000,000, is reported 
by three banks, the National City $32,444,- 
900, the National Bank of. Commerce, $22,- 
330,500, and the Chase National, $21,600,100. 
Six other banks gained $5,000,000 or more 
each. A list is here presented of all the 
banks which on February 8 reported over 
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$10,000,000 of deposits, showing the in- 
crease in deposits between October and 
February. 

The twenty-four banks named gained 
$153,000,000, representing more than the 


DEPOSITS IN 


National City 
Commerce 
First National 


Hanover 

Corn Exchange 
Chemical 

Manhattan Co. 
Mechanics’ 

Bank of America 
American Exchange 
Importers and Traders’ 
Fourth National 
Seaboard 

Citizens’ Central 

Bank of New York 
Merchants’ 

Irving National Exchange 
Lincoln 

Fifth Avenue 

Liberty 

Second National 
Metropolis 


total gain for all the banks. A few other 
banks also made gains, some of more than 
$1,000,000, while the remainder show a de- 
crease since October. 

With the resumption of the publication 
of the individual statements of the banks 
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has frequently been called for. The Bank- 
ing Superintendent has also published the 
figures for the state banks and trust com- 
panies separately, so that the whole banking 
situation in New York may now be studied 


NEW YORK BANKS. 


Increase. 


32,444,900 
22,330,500 
7,309,300 
2,498,000 
21,600,100 
6,304,800 
6,027,000 
3,494,300 
2,975,000 
9,688,600 
5,832,700 
5,771,200 
1,505,000 
2,168,000 
2,916,000 
257,600 
3,873,000 
2,940,600 
2,337,000 
3,246,800 
3,610,900 
1,206,100 
1,718,000 
1,510,300 


Feb. 8, 1908. 

$170,524,500 
125,301,400 
95,959,000 
75,986,000 
75,271,300 
71,016,800 
46,878,000 
33,629,800 
29,725,000 
29,074,000 
26,756,000 

. 26,074,500 
24,585,000 
22,732,000 
21,846,000 
20,027,200 
19,009,000 
18,604,000 
15,996,900 
15,674,800 
14,086,600 
12,875,700 
10,424,000 
10,234,500 


Oct. 26, 1907. 


$139,079,600 
102,970,900 
88,649,700 
73,488,000 
54,671,200 
64,712,000 
40,851,000 
30,135,500 
26,750,000 
19,385,400 
20,923,300 
20,303,300 
23,080,000 
20,564,000 
18,930,000 
19,769,600 
15,136,000 
15,663,400 
13,659,900 
12,428,000 
10,475,700 
11,669,600 
8,706,000 
8,724,200 


from week to week, except as to the few 
national banks not in the Clearing-House. 

With the publication of both the actual 
and the average condition of the Clearing- 
House banks, it is possible to ascertain how 
widely they vary. It has frequently been 


—LOANS— 


Average, 
$1,139,755,700 
1,135,248,200 
1,143,969,700 
1,161,057,700 


February 
February 
February 
February 


—Excess of— 
Average $4,017,900 
Average 2,161,600 
Actual 9,885,800 
Actual 5,930,700 


Actual. 
$1,135,737,800 
1,133,086,600 
1,153,855,500 
1,166,988,400 


—DEPOSITS— 


Average. 


$1,137,384,500 
1,132,309,100 
1,146,291,400 
1,167,623,700 


February 
February 
February 
February 


—Excess of— 


Average $5,693,500 
Actual 1,015,500 
Actual 14,731,800 
Actual 9,194,800 


Actual. 


$1,131,691,000 
1,133,324,600 
1,161,023,200 
1,176,818,500 


—RESERVES— 


Average. 


$314,178,300 
313,927,500 
319,041,400 
321,168,600 


February 
February 
February 
February 


a radical change was made in making the 
reports. The Clearing-House has added to 
the statement of averages a statement of 
the actual aggregate figures, data which 


—Excess of— 


Average $876,800 
Actual 1,895,500 
Actual 4,286,400 
Actual 825,100 


Actual. 


$313,301,500 
315,823,000 
323,327,800 
321,993,700 


urged that the former statements frequent- 
ly gave a very wrong conception of the ac- 


tual situation. That there was a basis for 
such contention may be assumed from a 
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comparison of the respective statements for 
last month. 

The average and actual figures for loans, 
deposits and reserves are compared for 
each week in last month in the annexed 
table. 

For loans the average figures twice ex- 
ceeded the actual figures, while the actual 
figures were larger in the other two weeks. 
The largest difference was nearly $10,000,- 
000. In three weeks out of the four the 
actual deposits were larger than the state- 
ment of averages showed, and here the larg- 
est difference was nearly $15,000,000. In 
the matter of reserves the two sets of fig- 
ures come nearer together. The actual fig- 
ures were larger than the average state- 
ment showed in three weeks of the four. 
The maximum difference was about $4,000,- 
000. 

The additional statements now published 
show that the net deposits of the state 
banks and trust companies outside of the 
Clearing-House Association are equal to 
over 50 per cent. of the net deposits of the 
Clearing-House banks. On February 29 the 


SAVINGS 


Increase in 
6 months. 
$29,931,891 

35,037,372 
25,048,042 
26,684,048 
25,694,557 
18,863,395 
32,491,698 
39,430,566 
26,942,783 
*13,896,944 


Amount. 
$816,144,367 

887,480,650 

947,129,638 
1,014,305,857 
1,077,383,743 
1,131,281,943 
1,198,583,142 
1,292,358,866 
1,362,035, 836 
1,380,399,090 


Jan., 1899... 
Jan., 1900... 
Jan., 1901... 
Jan., 1902... 
Jan., 1903... 
Jan., 1904... 
Jan., 1905... 
Jan., 1906... 
Jan., 1907... 
Jan., 1908... 


* Decrease. 


former were $619,000,000 and the latter 
$1,176,000,000. The loans were $769,000,- 
000 and $1,166,000,000, respectively. 

The gross deposits of all the trust com- 
panies in Greater New York exceed those 
of all the state banks by $374,000,000, the 
former being $651,000,000 and the latter 
$277,000,000. But the actual cash held by 
the state banks was $63,000,000, as against 
less than $45,000,000 held in the trust com- 
panies. The publication of these compre- 
hensive figures for all the banks will lead 
probably to some further attempts at leg- 
islation to settle certain vexed questions be- 
tween the rival interests. The report of the 
State Banking Department showing the 
condition of the savings banks of New York 
State, of which there are 138, on January 1 
is of exceptional interest. The deposits in- 
creased $18,363,253 during the year 1907, 
but this compares with an increase of $69,- 
676,970 in 1906 and of $93,775,724 in 1905. 
These figures are sufficient to show that the 
wage earning class which comprises a large 
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portion of savings banks depositors have 
not been enjoying the prosperity experi- 
enced prior to last year. In fact, it would 
be necessary to go back a good many years 
to find a year recording as small a decrease 
as in 1907. In the previous eight years 
the smallest annual increase was $54,000,- 
000. 

The fact, however, is that there was an 
actual decrease in the last six months of 
1907 amounting to $13,896,944. .In the first 
half of the year there had been an increase 
of $32,260,198. The latter gain was the 
smallest in any similar six months since 
1888, while the decrease in the last half of 
the year is the only one reported in the 
same time. The increase in deposits is 
shown in the accompanying table. 

One particularly interesting feature of 
the report of the Bank Superintendent 
shows the effect, upon the surplus of the 
savings banks, of the extraordinary depre- 
ciation in the prices of securities last year. 
In 1905 the market value of the securities 
owned by the savings banks was $27,552,- 
000 in excess of the par value and in 1906 


BANK DEPOSITS IN NEW YORK STATE. 


Increase in 
6 months. 
$36,298,911 

34,600,946 
40,492,071 
27,383,329 
35,034,809 
34,809,501 
54,345,158 
42,734,187 
32,260,198 


Amount. 
$852,443,278 
922,081,596 
987,621,809 
1,051,689,186 
1,112,418,552 
1,166,091,444 
1,252,928,300 
1,335,093,053 
1,394,296,034 


July, 1899... 
July, 1900... 
July, 1901... 
July, 1902... 
July, 1903... 
July, 1904... 
July, 1905... 
July, 1906... 
July, 1907... 


it was $11,593,000. In 1907 the market 
value was $15,174,000 less than the par val- 
ue. On the basis of par value the surplus 
of the savings banks increased from $85,- 
282,734 in 1905 and $90,598,953 in 1906 to 
$98,429,822, a gain in two years of $13,- 
000,000. On the basis of market values the 
surplus fell from $112,834,425 in 1905 to 
$102,192,265 in 1906 and to $83,255,275 in 
1907, a loss of $29,500,000 in two years. 

For several months past our foreign 
trade has presented features which have 
invited attention. In each of the three 
months since October 31 the exports have 
exceeded $200,000,000, a record never be- 
fore reached. This extraordinary move- 
ment is not likely to continue as the ex- 
porting season is about coming to a point 
where a decrease may be expected. But in 
the three months the country has exported 
$329,000,000 more than it imported. Such 
a balance is an important barrier against 
gold exports. 








434 


But the feature of the most significance 
perhaps is the very large falling off in im- 
ports which has followed the panic of last 
autumn. In December the imports fell to 
$92,000,000, compared with $134,000,000 in 
1906 and in January to $85,000,000, com- 
pared with $126,000,000 a year ago. Not in- 
frequently imports of merchandise have 
been an index of the country’s prosperity. 
During the period prior to the panic of 
1873 the imports rose in five years from 
$368,000,000 to $655,000,000 per annum. 
From 1873 to 1878 they declined to $431,- 
000,000. In the good times following re- 
sumption the imports increased until in 
1882 they reached $752,000,000, falling in 
the following three years to $587,000,000. 
In the recovery following 1885 the imports 
advanced to $840,000,000 by 1892, falling in 
the memorable year 1894 to $676,000,000. In 
1898, when prosperity began to manifest 
itself throughout the country, the imports 
were only about $635,000,000, but in each 
of the nine years since they have increased, 
until in the calendar year 1907 they ex- 
ceeded $1,423,000,000. The decrease which 
occurred in December and January last 
may be only temporary, but the indications 
are that for some time to come no new 
maximum records will be made in an im- 
port trade. 

Tue Money Marxet.—Rates for money 
are about the same as they were a month 
ago. ‘Towards the close of the month the 
market grew steadier as a result of the 
return to the Treasury of public funds held 
by the banks. At the close of the month 
call money ruled at 1 1-2@2 per cent., with 
the majority of loans at 1 3-4 per cent. 
Banks loaned at 1 1-2 per cent. and trust 
companies at 2 per cent. as the minimum. 
Time money on Stock Exchange collateral 
is quoted at 4 per cent. for sixty to nine- 
ty days, 4 1-4 per cent. for four months 
and 4 1-2@4. 3-4 per cent. for five to six 
months on good mixed collateral. For com- 
mercial paper the rates are 4 1-2@5 per 
cent. for sixty to ninety days’ endorsed bills 
receivable, 5@5 1-2 per cent. for first-class 
four to six months’ single names, and 5 1-2 
@6 per cent. for good paper having the 
same length of time to run. 


THE BANKERS MAGAZINE. 





New Yorx Banxs.—Connected with the 
local banks there have been some important 
happenings. In the first place the publi- 
cation of the individual statements of the 
banks suspended since October 26 was re- 
sumed on February 8. On the latter date 
various changes were also made in the 
method of reporting the bank figures. The 
average condition for each week is still re- 
ported, but the actual figures at the close 
of business on Friday are also given. Then 
there are given average figures for the state 
hanks and trust companies not in the 
Clearing-House, and in addition statements 
of all the state banks in Greater New York, 
and, in a separate table, of all the trust 
companies. A startling array of bank fig- 
ures is set forth weekly now and the work 
of intelligently considering them is by no 
means easy. 

On the basis of the old plan of reporting 
the condition -of the New York Clearing- 
House banks some very remarkable changes 
have occurred in the past month. Loans 
have increased very rapidly $27,000,000 in 
the last four weeks, and on February 29 
they were $1,161,000,000, or 7,000,000 
more than on January 11 last. Deposits in- 
creased $29,000,000 during the month, and 
now amount to $1,167,000,000. At the 
height of the panic in October the deposits 
were down to $1,023,000,000. Since Octo- 
ber 26 they have increased $144,000,000. The 
reserves have fallen, being about $321,000,- 
000, as compared with $325,000,000 a month 
ago. The decrease in surplus reserve has 
occasioned no little surprise. From 40,- 
500,000 on February 1 this item has declined 
to about $29,000,000. Circulation is still 
being reduced, more than $5,000,000 having 
been retired during the month. 

Foreign Banxs.—The Imperial Bank of 
Germany made the largest gain in gold of 
any of the leading banks abroad last month, 
having added to its stock nearly $25,000,- 
000. The Bank of France gained $15,000,- 
000 and the Bank of England $4,000,000. 

Foreign Excuance.—Sterling exchange 
was weak during the early part of the 
month, but became firmer and recovered 
most of the decline by the end of the month. 
There is nothing at present to indicate any 
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| 
| Oct. 1. Nov. 1. | Dec.1. | Jan. 1. | Feb.1. | Mar. 1. 
Per cent.|Per cent. |Per cent.| Per cent.| Per cent. Per cent. 
Call loans, bankers’ balances...........++.++++++ 4-6 |6 —20 | 54-12 |8 —18 | 1%-2 | 1%-2 
Call loans, banks and trust companies.. Ah, RE, SNR Seana RIO W4— 144-2 
Brokers’ loans on collateral, 30 to 60 days...... 554—6 | 6% 7 |... eee | 12 — —w%\|4 — 
Brokers’ loans on collateral, 90 days to 4 
PEs snenccscececnssodtecesceesenssacaneesees 6 -% | 6%-7 12-15 | 10— 3 —% —4 
Brokers’ loans on collateral, 5 to 7 months...|6 —% | 6%-7 |.......... \7 —8 | 4%- i“ 4 
Commercial paper, endorsed bills receivable, | i 
BOD FE GFR ccc cc ccccccccce: 0 -cccseccsccscoeces 7 7- 7 -7%|8 —% | 5%—6 4146-5 
Commercial paper, prime single names, 4 
BO 6 MRGMIEIB, 0 occ cccccccccccccccccecsoovecscceses 7 7- 7 —-7%/8 —% | 5K-6 5 —% 
Commercial paper, good single names, ‘ to 
Delis docs ccncsacccecccestetccesceete 2S 7 7 - $=—- |9— 6 — % | 54-6 
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New York CLEARING HovusE BANKS—AVERAGE CONDITION AT CLOSE oF EacH WEEK. 


Net 
Deposits. 


$1,138,501,500 | 
1,137,384,500 | 
1; 132,309,100 
1,146,291, 400 
1,167,623,4 


Legal 
tenders. 


Circula- 
tion. 


$69,263,700 
67,391,500 
66,723,500 
66, 187,700 
64,133,600 


ATES. Loans. Specie. Surplus Clear 
D p Preah cassad learings. 





$1,340,131,400 
1,304,320,900 
1,092,577 800 
1,028, 1 57,800 
1,255,513,900 


Feb. 1...) $1,138,786,100 

* 8...) 1,189,755,700 
15... | 1,135,248.200 
21...| 1,148,969,700 
29...) 1,161,057,700 


$67,012,500 
60,997,000 
60,503,300 
60,666,600 
59,850,400 


$40,526,725 
29,882,175 
30,850,225 
32,468,550 
29,262,675 


$258, 130,600 
253,424.200 
258,374,800 
261,318,200 


“ 
“ 


New York CLEARING HousEt Banks—AcTuAL CONDITION. 


Loans. 


| 
”$1,135,737,800 | 
“136,008,000 | 


StaTE Banks AND TRUST COMPANIES OUTSIDE OF CLEARING HovusE— 


Dates. Loans. 


770,262,800 
773,852,300 
770, 931,900 

650,800 


3,855,500 
988,400 


Specie. 


$252,154,700 


Specie. 


252,623,700 
261,431,500 | 
268,011,800 | 


| 
|Legal Tenders. | 


Legal Tenders. | 


$61,146,800 


63,199,700 | 
61,896,300 | 
58,981,900 





$38,271,000 
40,517,800 
41,578,800 
42,475,400 


$10, =. 700 
500 


10.7 750,200 
10, 618, 000 


$613,478,526 
20,332,900 


619,674,000 
619,417,400 


Net Deposits. 


$1,131,691 ,000 
1,133. 3824, 600 
1,161,023,200 
1,176,818,500 


Net Deposits. Gross Deposits. 


$724,742,100 
731,596,500 
729,537,100 
732,801,000 


State Banks—AVERAGE CONDITION. 


Loans. 


$246,847,700 


Specie. 





246,748,900 
802,900 


$44,584,600 


46,478,900 
42,960,600 
43,241,800 


Legal Tenders. 


$19,276,800 


19,577,600 
20,245,300 
20,073,800 


Gross Deposits, 


$276,513,700 
278,586,100 
277,878,000 
277,287,600 


Trust COMPANIES—AVERAGE CONDITION. 


Loans. 


$695, 211,700 
698,801,100 
696,441,000 
695,333,700 


Specie. 


Legal Tenders, 


$5,922,600 
5,726,400 
5,775,400 
669,700 


. 


Gross Deposits. 


$647,353, 100 
650,908, 100 
648,399,000 
651,272,500 


Reserve Held. 


$313,301,500 
315,823,000 
323,327,800 
32) “993, 700 


AVERAGE CONDITION. 


Reserve on 
Deposits 


$183,022,000 
182,443,000 
bey 454, 100 
562,200 


Reserve on 
Deposits. 


$75,230,000 
77,679,800 
75,638,400 
76,037,300 


Reserve on 
Deposits. 


$164,954,000 
163,890,500 
164,018,600 
168,815,400 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE Frrst oF Eaco MonrTa. 


1906, 


1907. 


1908, 





Deposits. 


Deposits. 





Surplus 


Reserve. 


Deposits. 





| 
MONTH. | 
| 


January | $977,651,300 $5,369,225 
February.. b. 12,634,100 
March......2sseesecceee rece | 1,029,545,000 


’ . 


$i, 050,925,400 
138,501,500 
1'167°623°700 

















loans, $1,198,078,500 on 
* Deficit. 


Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; 
November 30, 1907, and the surplus reserve $111,623,000 on Feb. 3, 1894. 
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Non-MEMBER BankS—NEwW YORK CLEARING-HOUSE. 


Loans and 
Investments. 


| | Legal ten- 


Deposits. | Specie. | derand 





$96,375,800 
80,184,300 
80,394,500 
80,240.70 
80,441,900 





DATES. Loans, 


$96,321,500 


$4,043,790 
4,245,300 
4,479,600 
4,631,600 
4,624,500 


88,770,500 
88, 909,200 
9u. 717, 700 
90,048, 200 


* Deficit. 


Boston BANKs. 


Deposits. Specie. 


lbank notes.| ‘ng-House 


$5,410,500 
5,403,300 | 
5.733.000 
5,731,100 
5,887,000 


Tenders. 


Deposit 
with Cletr- 


agents. banks. 


Deposit in 
other N.Y. 


Surplus 
Reserve. 





$ 9,887,800 

12,494,100 
| 12,080,800 
14,064,300 
12,774,600 








Legal Circulation. 


$2,857,800 
2,929,100 
3,128,100 
2,908,000 
3,170,200 


* 1,880,575 
* $2,879,175 
* 8.19420 
* 4,655,575 
* 3,894,250) 





Clearings. 





De vcocccccccccscccecs $188,066,000 


192 202.000 | 


Loans. 


3210,320,000 | $22,433,000 
209,605,000 | 
210,191,000 | 20,841:000 
208,024,000 | 


20.252.000 
| 205,795,000 | 20,055,000 


PHILADELPHIA BANKS. 


Lawful Mone 


Deposits. Reserve. 


$3,428,000 
21,804,000 3 

2:954,000 
3,007,000 | 
2,903,000 | 


| 

$10,777.000 | 
10,732,000 
10,808,000 
10,810,000 
10,826,000 


205,000 | 


Y | Circulation. 





$221,389,000 
220, 135,000 
219,557,000 
219,001,000 
217,078,000 


$50,032,000 
52,940,000 
54,183,000 
55,422,000 
57,836,000 


$234.083,000 


276, 


| 237,778,000 


318,049,000 | 
18,019,000 | 
17,922,000 
17,971,000 
17,965,000 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


Jan. 


Feb 


1, 1908. 





| Gold. 


Silver. Gold. 





Engiand........ Acces nate | £30,745,846 
| 107,637,853 

IF evccecsscccesvons 27. 

Russia..... nucncnnebesnee 

Austria-Hungary.. 

BPAiM...cccscccccccccccces 

Ital 

Net erlands 

Nat. Belgium 


Switzerland 
Norway... 


£38,608, 150 
107,457,009 
29,647,000 
115,724,000 
46,187,000 





Re £402,093,332 


£98,891,471 | £405,018,492 








. 1, 1907. 


Mar. 


$149,881,200 
131,649,+00 
138,458,000 
127,850,400 
107,818,500 


Clearinges. 


$113,718,200 
108,777 .800 
113,347,600 
95,815,300 
85,071,700 


1, 1907, 





ieee. Gold. 


Silver. 





£39,320,717 
110,627,822 


1,501,000 


£108,265,918 £419,549,606 


RATES FOR STERLING AT CLOSE OF Each WEEK. 





BANKERS’ STERLING. 


Cable 





WEEK ENDED. 
60 days. 


transfers. 





4,8390 @ 4.8400 
4.8315 @ 4.8325 
4.8250 @ 4.8260 
@ 4.8350 
4.8360 @ 4 


8370 





Prime 
commercial, 
Long. 


£36, 268,399 
14,287,000 
6,070,000 
12,573,000 
25,954,000 





£106,082,932 


Documentary 
Sterti 
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ForEIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE First OF EacH Monts. 


. .o 


“ Commercial long 
* Docu’tary for paym’t... 
Paris—Cable transfers 
- Bankers’ 60 days 
« Bankers’ sight 
Swiss—Bankers’ sight........... ; 
Berlin—Bankers’ 60 days. 
si Bankers’ sight. 
Amsterdam—Bankers’ sight 
Kronors—Bankers’ sight 
Italian lire—sight... , 





26%— 56 
5.184—1714 


Jan. 1, 


Feb. 1. 


Mar. 1. 





AOn»n — > > 
co oe cf ef ee 





5.184208 





BANK OF ENGLAND STATEMENT AND LONDON MARKETS 








Circulation 

Public deposits 

Other deposits 

Government securities. ..........00.+0. 
Other securities 

Reserve of notes and coin 

Coin and bullion 

Reserve to liabilities.................+ 
Bank rate of discount 

Price of Consols (2% per cents.)....... 
Price of silver per ounce. 


£27,909,000 
7,718,000 


32,244 973 
42.83% 
7% 
8256 


MontTuiy RANGE OF SILVER IN Lonpon—1906, 1907, 


1906. 1907. | 


High| Low. 


| 
3014 | 2933 81% 
ih Sot Bile 
BOygs | 29 3054 


BUF, | 2956 | 30 
EaRAE! 


1908. 
MONTH. 





High| Low. 





263% | 


26% 


January. 
February 


FoREIGN AND Domestic Corin AND BULLION—QUOTATIONS IN 


Bid, Asked. 

$4.90 
4.90 
3.92 
4.76 
4.82 

15.65 


Sovereigns 

Bank of England notes 
Twenty francs. 

Twenty marks. 
Twenty-five pesetas 
Spanis' 


4.78 
| eee 15.50 


Bar silver in London on the first of this month was quoted at 25,%d. per ounce. 


market for commercial silver bars, 5534 @ 56%c. 
official price was 553¢c. 


desire for American gold on the other side, 
although there is reported considerable sell- 
ing of our securities against which gold 
may be exported. Any important move- 
ment would, however, have a bad effect on 
the money market here which would cause 
a decline in the sterling market. 

Monty Rates Asroap.—A reduction in 
the rate of discount of the Bank of Eng- 
land was looked for during the whole 
month, but no change was made and the 
rate remains at 4 per cent. The only lead- 
ing bank to change its rate was the Bank 


Nov. 30, 1907. 


Dec. 31, 1907. 


Jan, 31, 1968. 


4.8356— 
4. 


Feb, 29, 1908. 





£29,520,000 


21,473,000 
32,543,665 
35.62% 
7s 
83% 
247d. 


£28,026,000 
8,884,600 
42,099,000 
14,332,000 
25,836,000 
28,932,000 
38,508,150 

56.68% 

4% 


8646 
254d. 


£28,810,000 
17,177,000 
43,728,000 
14,328,000 
34,840,000 


29,961,000 
39.320,717 
49.13% 
4s 
8735 


25,34. 


High| Low. | 


25% || 
25i¢ || 





1908. 
1906. 1907. 


High| Low. 


1908, 
High Low.) High| Low 





| 
. ia 
16 


Bike 
September......| 3154 
32% 
33 


— 
Pago 


31 
31% 
3u 
2716 
ie 


245% 


pie gooe 5 eS 


November...... 
December 2s 


pen Ty 
On MRO ® 





New YorK. 


Bid. Asked. 


Mexican doubloons............ses005 $15.50 $15.65 
PN FP IOs 0.0000 c000000se00000 19.50 19.65 
 niincAsSciccsevecetssnseees 3.9 4.00 
BOG Gi isc cscccccccecccecéoss -5214 
Peruvian soles ‘ 42% 
Chilian pesos 39144 «= .42%4 
New York 


Fine silver (Government assay), 5546 @57c. The 


of Belgium, which reduced its rate from 
5 to 4 per cent. on February 27. Discounts 
of sixty to ninety-day bills in London at the 
close of the month were 3 3-8 per cent., 
against 3 1-2@3 5-8 per cent. a month ago. 
The open market rate at Paris was 2 1-4 
per cent., against 2 7-8 per cent. a month 
ago, and at Berlin and Frankfort 4 5-8 
per cent., against 4 1-2@4 5-8 per cent. a 
month ago. 

Sitver..—The price of silver in London 
advanced to 26 9-16d. early in the month, 
but then became weaker, declining to 
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ExPORTS AND IMPORTS OF THE UNITED STATES. 


MERCHANDISE. 
MONTH OF 
JANUARY. 


Exports. Imports. 


Balance. 


Gold Balance. | Silver Balance. 








$133,992,269 
142,045,170 
123,597,383 
170,603,053 
189,206,944 
206,211,835 


$85,174,786 
82,589,866 
98,342,876 
106,521,525 
126,586,934 
85,698,704 


856,482,039 598,149,514 

: 55,339,684 
625,914,513 
695,724 641 
809,729,176 
757,705,414 


1,129,697,650 
1,189,197,668 


25 1-2d. and closing at 25 9-16d., a net ad- 
vance of 1-16d. for the month. 

Foreign Trape.—The exports of mer- 
chandise in January exceeded $206,000,000, 
making the third successive month in which 
the total went above $200,000,000. In no 
month prior to November. last did the ex- 
ports ever reach such a figure. Imports, 
on the other hand, show a severe falling off. 
They were less than $86,000,000 in January, 
the smallest since September, 1904, with 
the exception of July, 1905, when they were 
$1,100,000 less than in the month under 
review. The imports are $41,000,000 less 
than in January last year, while exports 
increased $17,000,000. The balance of net 
exports for the month is $120,000,000, the 
largest ever recorded in any month, and it 
brings the total for the seven months of the 
current fiscal year to $431,000,000. In the 
last three months the exports have exceed- 
ed the imports by $328,000,000. This bal- 
ance was never equalled in any previous 
similar period, Gold exports have also been 
making new records. In January the net 
imports were more than $10,000,000, mak- 
ing the net movement for the seven months 
of the fiscal year $113,000,000. Only once 


Exp., $48,817,483 


oe 
“ 
. 


Exp., 258,332,525 
“368 


“ 
Ty 
os 


“ 





| 
| : 

| 

Imp., $1,924,900 | 
“ 7,633,941 
14,9321477 
3,135,956 
820.433 
10,436,260 


59,055,304 
25.254.507 
64,081,528 
62:710,010 

120,513, 131 


Exp., 


Imp., 
rr 


17,176,519 
45,914,990 
30,655,403 si 
23,585,119 si 
78,763,591 - 
113,450,736 - 


| 

| Exp., 14,646,045 
11,489,311 

13,898,647 

14,496,081 

8,078,775 

9.570,036 


806, 660 
275,275,518 
360,900,184 
319,968,474 
431,492,254 





in any calendar year has the full year’s to- 
tal exceeded these figures. In 1898 nearly 
$142,000,000 was imported. In 1906 nearly 
$109,000,000 net was received. These are 
the only years when the total went above 
$100,000,000. 

Nationa Bank Crimcvutation. — The 
amount of national bank notes outstanding 
was increased $271,757 during the month, 
although nearly $14,000,000 of lawful money 
was deposited to retire circulation, and 
more than $10,000,000 of Government bonds 
were withdrawn as security for bank cir- 
culation. There is now $63,000,000 of law- 
ful money on deposit as security for bank 
notes to be retired, equal to about 9 per 
cent. of the total outstanding. A year ago 
the total was about $47,000,000, or about 8 
per cent. 

GovERNMENT REVENUES AND  DisBurRsE- 
MENTs.—A_ deficit of $8,405,108 for the 
month of February is reported by the Treas- 
ury, making $27,000,000 for the fiscal year 
since July 1, 1907. In the corresponding 
eight months of last year there was a sur- 
plus of nearly $41,000,000. The revenues 
in February were $5,600,000 less than in the 
same month last year and show a decline 


NATIONAL BANK CIRCULATION. 


Nov.30, 1907. 


Dee. 81, 1907. | Jan. 31, 1968. | Feb. 28, 1908. 





Total amount outstanding 
Circulation based on U.S. bonds 
Circulation secured by lawful money........ 
U.S. bonds to secure circulation : 

Four per cents. of 1925 

Three per cents. of 1908-1918 

Two per cents. of 1930 

Panama Canal 2 per cents 

Certificates of Indebtedness 3 per cent 


$656,218, 196 
610,156,008 
46,06 2,188 


16,995, 650 


$690,130,895 
643,459,899 
46,670,996 


18,181,600 
12:211,680 
568,926,410 
32,518,810 
14,944°500 | 


$646.783,000 


$695,402,762 
641,919,664 
53,485,698 


17,308,600 
12,104,720 
567,561,700 
34,517,300 
15,436,500 


$646,828,820 


$695.674,519 
632,458,712 
63,215,807 


16,384,750 
9,788.520 
560,353,850 
34,463,040 
15,436,500 


$636,426, 660 


| 
| 
| 
| 








The National Banks have also on deposit the following bonds to secure public deposits: 4 per cents 
of 1925, $6,145,350; 3 per cents. of 1908-1918, $8,097,500: 2 per cents. of 1980, $43,342,000; Panama Canal 2 pe 
cents. $19,334,240; District of Columbia 3.65’s, 1924, $1,374,000; Hawaiian Islands bonds, $1,992,000~ 


Philippine loan, $9,035,000 
of indebtedness 3 per cent., $ 


; state, city and railroad bonds, $174,290,491; Porto Rico, $730,000 c c1iie 
—; a total of $264,340,581. 
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Unirep States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. 


February, Since 
1908. July1, 1907. 


322,475,931 201,716,924 
18,496,416 170,642,066 
7,352,552 42,813,821 


rotal..... ervece seece secee $48,324,899 $415,172,811 
*$8,405,108 *$27,(090,787 


Source. 
Customs...... aacbatemacnaitee . 
[nternal revenue........... 
Miscellaneous..... ovoseenes 


Excess of receipts..... poses 
‘Excess of expenditures. 


EXPENDITURES, 


Source. 


Civil and mis. 


Navy...... 
Indians... 


Pensions...... 
Public works.. 


Interest... 


Unirep States Pusiic DEsrt. 


| Dee. 1, 1907. 


| Jan. 1, 1908. 
| 





Interest-bearing debt: 
Consols of 1980, 2 per cent........... ane 
Loan of 1925, 4 per cent.............. ncaeaaawinislasiawe 
Loan of 1908-1918, 3 per cent 
Panama Canal Loan of 1916, 2 per cent 
Certificates of Indebtedness 19('8 


Total interest-bearing debt...........-202+ seeees 


Debt on which interest has ceased. . 
Debt bearing no interest: 
a al tender and old demand notes. 
ational bank note redemption acct.. 
encteoal Te 


Total non-interest bearing debt 
Total interest and non-interest debt 
Certificates and notes offset by cash 
Treasury : 
Gold certificates... 
Silver certificates 
Treasury notes of 1890 


in 


Total certificates and notes...... wacteainaeamnnte 
Aggregate debt 
Cash in the Treasury : 
Is cokg Sicincicices cxeansscnwiewnecnsedeaw 
Demand liabilities....... Mikinstaininbwhiengnevunudiiate 


eee Peaen awa caenemaebiee en 
Gold reserve we 
Net cash balance.... 


the} 


| $646,250,150 





'. . 


63,945,460 
30,000,000 
10,917,600 


$645,250,150 
118,489,900 
945,460 
54,088,040 
15,436,500 


February, 


1908. 


311,563,032 


Feb. 1, 1908. 


15,436,500 


Since 
July 1, 1907 
$97,695,852 
74,011,757 
77,950,983 
9,502,628 
103,551,841 
63,927,914 


Mar. 1, 1908. 


$646,250,150 
118,489,900 
63,945,460 
54,631,980 
15,436,500 





$369,603,010 | 
346,784,298 | 


45,601,979 
863,549 


$898,210,050 


S . 


346,734,298 
46,162,653 
6,863,484 


$898,753,990 
5.107.205 


346,734,208 
51,597,010 


S S 


$898,753,990 
1887095 
346,784,208 
62,028,732 


9 ’ 





$399,199,827 | 
) .) ? | 


747,218,969 | 
en. 687,000 
546,000 | 


$1, 225, ABI. 869 
2499, 482,721 | | 
| 


1,730.059,038 | 
1, 1329, 508, 5024 | | 


$00,551,013 
150,000,000 
250,551,013 


$399,760,386 


852 | 1,303,550,821 


767,005,869 
471,416,000 
5,479,000 
$1,243,900,869 
2,547,451,698 


1,779,680,663 
1,360, 160,672 


$419,519,990 | 
150,000,000 
269,519,990 


$405,194,742 
1,309,055,938 


810,235,869 
464,704,000 
5,408,000 


$1,280,319,869 
2,589,375,807 
1,814,600,028 
1,898,182,727 


$416, 417.301 
150,000, 
266,417, "301 


$415,626,465 
1,319,267,550 


830,046,869 
457,044,000 
5,319,000 
$1,292,409,£69 
2,611,677,419 


1,830,147,441 
1,411,301, 637 


$418, 845, 804 
50. 








$400,551,013 | 
874,479, 839 | 


$419,519,990 
884,030,881 





$416,417,301 
892,638,637 


$418, 845, 804 
900,421,746 


Money IN CIRCULATION IN THE UNITED STATES. 


Dec. 1, 1907. | 





I ina ce cnnacnciaemunnnancaewenmen ates 
Oo Se ree 
Subsidiary silver............ sceveceeensneenees 
OE IEEE 
Silver certificates 

Treasury notes, Act July 14, 1890, 

United States notes..........-........ ‘ 
National bank notes 


$640,577 ,952 
979,549 
132,979,612 
675,636,209 
468,953,120 
5,537,067 

344, 682,957 
648, 895,117 


$3,008,241,583 


Jan. 1, 1908. 


$648, 573,173 
91,312,428 
134,980,859 
706,612,349 
467,731,347 
5,469,056 
345,275,422 
679,034,664 


Feb. 1, 1908. 


$641,496,(196 
130,701,055 
769,629.359 


339,171 1655 
665,001,318 


$3, 084,362. 699 


Mar. 1, 1908. 


$ 633,804,057 
127,388,912 
791,661,899 
446,191,369 


308,501 
337,053,315 
664,719,363 


$3,092,666,641 





Population of United States... pada seaweed 86,666,000 
$34 


Circulation per capita.................. geen 


for the eight months of $22,500,000. Ex- 
penditures, on the other hand, show an in- 
crease for the month of $11,000,000 and for 
the eight months of $45,000,000. 

Unitep States Pustic Desr.—There was 
an addition of nearly $8,000,000 to the net 
public debt in February, which is now over 


. 


| $3,078,989,298 
¥ | .784,000 


$35.48 


36,903,000 
$35.61 


87,021,000 
$95.54 





$900,000,000. Since December 1 last the 
debt has increased $26,000,000. The aggre- 
gate debt now exceeds $2,611,000,000, while 
the cash assets amount to $1,830,000,000. 
There are nearly $1,300,000,000 of certifi- 
cates outstanding, against which the Gov- 
ernment holds an equal amount of cash in 
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the Treasury. The surplus or net cash bal- 
ance is $268,845,000. 

Money 1x CircunaTioN IN THE UNITED 
Srates.—There was a _ reduction in the 
amount of money in circulation last month 
of about $1,700,000. Gold coin was re- 
duced $7,000,000, while gold certificates 
were increased $22,000,000. Silver coin and 
certificates were reduced $13,000,000 and 
legal tender notes 4nd bank notes $2,500,- 
000. 

Money IN THE UniTep States TREASURY. 
—Nearly $26,000,000 of money went into the 
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Treasury in February while the certificates 
issued were increased $15,000,000, making 
an increase of $11,000,000 in the net cash. 
The Treasury lost $7,000,000 net gold, but 
added over $16,000,000 to its stock of sil- 
ver coin. 

Suprrty oF Money 1n THE UNITED Srarrs, 
—The stock of money in the country in- 
creased about $9,500,000 in February, of 
which $7,000,000 was in gold and about §2,- 
000,000 in fractional silver. The total sup- 
ply is now nearly $3,390,000,000. 


MoneEY IN THE UNITED STATES TREASURY. 


Dec. 1, 1907. | 


Feb. 1, 1908. 


Jan. 1, 1908, Mar. 1,1908, 








Gold coin and bullion 
Silver dollars 


United States notes.. 
National bank notes.. 


$921,136,767 
; 477,270,433 

Subsidiary silver an 3,221,533 
. 1,988,059 

7,323,079 


$955, 957, 320° $987,104,459 $1,002, 044, 417 
476, (987,554 478,692,890 81,710,757 
4,650,135 | ” a 738 75,71 
1,405,594 | 509.361 9.627, 701 
11,096,231 30 401, 444 





Certiticates and 
outstanding 


DROS GH 0s THORNE oc incccvcsecccccccccssce 


.| $1,410,949,871 
1,150,126, 396 
$260,923,475 


30, 955, 156 
$1,450,046,834 | $1,514,524,892 $1,540,413,742 
1,179,812,752 


| 1,228,435,483 1,243,161,769 
92% 0,234, 082 $297,251,973 


$~86,089.409 


SuPpPLy oF MONEY IN THE UNITED STATES. 


Nov. 1, 1907. | 


Gold coin and bullion 
Silver dollars 
Subsidiary silver 
United States notes, 
National bank notes 





$1,489,742,845 
568,249,982 
134,122,602 
346,681,016 
609,980,466 


| $3,148,776,911 


Dee. 1, 1907. 


$1,561,714,719 
568,249,982 
136,201,145 
346,681,016 
656,218,196 


$3,269,065 ,058 


Feb. 1, 1908. Mar. 1, 1908. 


Jan. 1, 1908, 


$1,635,848,474 
568,249,982 
143,464,623 
346,681,016 
695,674,519 


$3, 339,918 614 


$1,604,530,493 
568,249" 
139,630,994 


$1, 628, vIry 555 

1 41,517 "793 
346,681,016 346,681,016 
690, 130,895 695,402,762 


$3,349.223.380  $3,380,452,108 


DEMAND FOR BANK NOTES. 


HY there is a demand for the is- 

sue of credit bank notes may be 

understood by reading this, from an 

article by Charles M. Harger on “The 

Country Banker,” in the February ‘‘At- 
lantic”’ : 


The country banker exerts his greatest 
influence on national finance during the 
crop-harvesting season. Whether it be in 
the gathering of fruit in California, of 
cotton in the South, or of wheat in the 
plains region, the banker comes in direct 
touch with the worker. 

Take the wheat harvest, as covering the 
widest area and creating the most in- 
tense demand during its existence. In a 
single state twenty thousand harvesters are 
needed besides those already at work on the 
farms. Through the labor bureaus and 


railway departments whole trainloads of 
workers are secured from states at a dis- 
tance. These helpers are mostly itinerants 
and they have no local standing. A grain 
raiser went among his laborers one Saturday 
night and asking their names, proceeded to 

make out checks for the week’s work. 

“What shall we do with them?” 
one. 

“Cash them at the bank, of course.” 

“Who will identify us?” 

The employer saw the point, tore up the 
checks, and secured currency with which to 
pay the men. That made a demand on the 
bank. Scores of other farmers were doing 
the same thing. Hundreds of other com- 
munities did it. The result is that the 
country bankers draw millions of dollars 
from the “reserve centers” every harvest 
and to some extent change national finan- 
cial currents thereby. 


asked 





| BANKING AND FINANCIAL [ 
NOTES 


NEW YORK CITY. 


—The Knickerbocker Trust Company, 
which suspended in the October crisis, has 
been authorized “to resume business under 
a plan providing for the payment of de- 
posits in instalments. 


—Peter Rado was recently elected cash- 
ier of the Northern Bank to take the place 
of Henry A. Belden, who resigned to ac- 
cept a position with the Hamilton Bank. 

—Henderson N. Wolf has accepted the 
office of second vice-president of the Corn 
Exchange Bank. He was formerly con- 
nected with the Fourth National Bank. 


—The new trust company which was or- 
ganized first as the Citizens Trust Company 
of New York has changed the name to the 
Sherman Trust Company, to avoid conflicts 
with the Citizens Trust Company of Brook- 
lyn. 


—Believing that his duties as president 
of the Corn Exchange Bank required more 
attention has caused W. A. Nash to resign 
as secretary of the Finance Committee of 
the Chamber of Commerce. 


—Judge Alton B. Parker has received a 
handsome loving cup from the depositors’ 
committee of the Hamilton Bank, in ap- 
preciation of his efforts to have the bank 
reopened. 


—The Fourteenth Street Bank and the 
Nassau Bank were recently designated as 
state depositories. 


—On February 15, the Lincoln Trust 
Company filed with the Secretary of State 
a certificate increasing its capital stock from 
$1,000,000 to $1,500,000. The increase has 
been approved. 

—One of the most conspicuous features 


of the Williamsburg Bridge plaza is the 
tall granite building now completed and oc- 


Merchants National Bank 


RICHMOND, VA. 
Capital, - = $200,000 
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eupied by the Dime Savings Bank of the 
Eastern District. The bank was started 
more than fifty years ago and until re- 
cently was always located at Wythe ave- 
nue and Broadway. But the opening of the 
Williamsburg Bridge diverted trade from 
the foot of Broadway and caused the bank 
officials to seek a new location for its field 
of operation. 


—The annual report of State Superin- 
tendent Williams, given out February 24, 
contains figures which are very flattering to 
the savings banks of the state. Despite the 
fact that there was a decrease of $18,936,- 
989 recorded in the market value of surplus 
invested in stocks and bonds, resources show 
an increase of $344,846, and deposits are 
also gaining rapidly. Other interesting 
points brought out were: the increase for 
the year of open accounts by 45,638; the 
amount due depositors increased by $18,- 
363,253; and the amount of interest paid 
and credited by $2,969,103. 


—In a published statement to the Brook- 
lvn Bank depositors, made February 24, 
Receiver Higgins announced that a settle- 
ment of 100 cents on the dollar was now 
possible and, if all went smoothly, a possi- 
ble dividend of fifty per cent. by May 1. 


—There is at the present time approxi- 
mately $1,000,000,000 held in the United 
States Treasury, the greatest hoard of yel- 
low metal that has ever been accumulated. 


—At a meeting of the board of trustees 
of the Bowery Savings Bank held Febru- 
ary 10, Henry A. Schenck was elected pres- 
ident, to fill the vacancy caused by the 
death of William H. S. Wood, which oc- 
curred in December last. At the same 
meeting William A. Nash was elected sec- 
end vice-president, William M. Spackman 
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having been elected first vice-president at 
the annual meeting in January. William 
E. Knox was elected comptroller of the 
bank and Joseph G. Liddle secretary. Mr. 
Schenck, the newly elected president, has 
been comptroller of the bank for ten years, 
and was elected second vice-president on 
December 9 last to take the place of Rob- 
ert B. Woodward, who had resigned. Mr. 
Schenck’s long connection with the bank, 
and his thorough acquaintance with all its 
details, placed him in direct line for the 
presidency. The Bowery Savings Bank was 
established in the year 1834, and at the 
resent time its deposits are approximately 
$100,000,000. 


-—On February 6 Warner V. Van Norden, 
president of the Van Norden Trust Com- 
pany, was elected a directors of the Twelfth 
Ward Bank, in which he is a large stock- 
holder. The Twelfth Ward Bank, which was 
closed during the October crisis, was the 
first institution to reopen its doors, and it 
was an advance of $600,000 cash made by 
Mr. Van Norden which made the reopen- 
ing possible. The institution has been stead- 
ily gaining ever since. 

—George H. Martin of Brooklyn, Wil- 
liam A. MacCallum of Rochester and Chas. 
E. Johnson of Kingston have been appoint- 
ed additional bank examiners by State Su- 
perintendent Williams. 


—The council of administration of the 
New York State Bankers’ Association met 
recently at the Union League Club and ex- 
pressed itself as “unequivocally disapprov- 
ing” the provisions of Senator Aldrich’s 
currency bill. 
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—Stockholders of the First National Bank 
have been asked to give their assent to a 
plan whereby the First Security Company 
will be organized to acquire and hold real 
estate, securities, stock and other properties 
now owned by the First National. If the 
arrangements are carried out, the new in- 
stitution will be capitalized at $10,000,000 
and will handle all business which is out of 
the proper province of a bank. The six 
trustees to act as managers of the First 
Security Company, under the terms of this 
proposed agreement with the stockholders, 
include President George F. Baker, Vice- 
Presidents H. C. Fahnestock, F. L. Hine, 
Henry P. Davison and George F. Baker, 
Jr., and Cashier C. D. Backus. The direct- 
ors are F. A. Baker, G. F. Baker, James 
A. Blair, Henry P. Davison, H. C. Fahne- 
stock, James J. Hill, F. L. Hine, A. Cur- 
tis James, John J. Mitchell, William H. 
Moore, J. Pierpont Morgan and George F. 
Baker, Jr. 


—In its thirty-second annual statement, 
published December 31, 1907, the Fidelity 
and Casualty Company presents some 
strong figures. The item of losses paid to 
date totals the enormous figure of $26,629,- 
131, and the surplus due to policyholders 
is $2,013,400.24. The company has enjoyed 
a prosperous year and incidentally increased 
its assets to $7,537,429.91. 


—Speaking before the Economic Club at 
the Hotel Astor, February 5, Andrew Car- 
negie declared that our country has the 
worst banking system that any body of 
men could conceive of. Mr. Carnegie also 
said that until our circulating medium is 
founded upon trade bills with a reserve in 
gold, this country would never occupy the 
position to which it is entitled. 


—-At the directors’ meeting of the Nation- 
al Surety Company, held February 6, Samuel 
H. Shriver, former secretary, was elected 
vice-president and comptroller, and David 
W. Armstrong, Jr., former assistant secre- 
tary, was elected secretary. 
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—-George W. Adams, formerly cashier of 
the Oriental Bank, has been made an assist- 
ant cashier of the Chatham National Bank. 


—James F. Alexander has been elected 
vice-president of the National Bank of Com- 
merce. 


—Wreckers have begun their work on the 
old Custom House, which is to give way 
for the erection of the new home for the 
National City Bank. The great colonnades 
of the Custom House will be preserved and 
built into the new structure. It will be of 
white marble, eight stories high, and have a 
double row of colonnades on the front, in- 
cluding the Custem House pillars now be- 
ing taken down. 


—Plans are said to be almost completed 
for reopening the New Amsterdam Nation- 
al Bank. According to the temporary re- 
ceiver, the bank could pay 100 cents on 
the dollar. One plan in view is to take 
over the Times Square branch of the Me- 
chanics and Traders’ Bank, provided the 
latter reopens. 


—Frederick H. Eaton, president of the 
American Car & Foundry Company, has 
been elected a director in the Seaboard Na- 
tional Bank. 


—It is believed that there will be no seri- 
ous opposition to the passage of the two 
bills introduced at the request of State 
Superintendent of Banks Clark Williams, 
providing for an increase of fifteen to twen- 
ty-five per cent. in the reserve of state 
banks and a fifteen per cent. reserve of 
trust companies on amounts subject to 
check, in cash. 


—After a thorough examination of every 
branch of the Mechanics and Traders’ Bank, 
the examiners report the capital unim- 
paired and a probable surplus of $31,000, 
after all deductions are made. The bank 
has on hand now enough cash to liquidate 
its Clearing-House indebtedness. Over 
sixty per cent. of the depositors have signed 
the deferred payment agreement, and things 
look hopeful for definite action soon. 


—Senator Culberson of Texas has come 
forward with a bill commanding Secretary 
Cortelyou to investigate the use of Govern- 
ment funds by the New York banks during 
the recent flurry. The inquiry would do 
much to put at rest all complaints made 
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We take pleasure in announcing the election 
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will remain on the Board of Directors. 
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by banks from the interior, if true, and, if 
not, to show things in their true form, thus 
fixing the blame somewhere. However, the 
inquiry is looked upon as being a mere mat- 
ter of form, and, therefore, will cause no 
uneasiness. 


—At the annual meeting of the Mercan- 
tile National Bank, the following changes 
were made in the directorate: A. J. Trussell 
succeeds J. H. Keohoe and W. L. Laws 
succeeds J. H. Sargeant. H. L. Cutter was 
elected to fill a vacancy on the board. The 
new president, succeeding Seth M. Milli- 
ken, is Willis G. Nash, at present cashier 
of the New York State National Bank at 
Albany. Miles M. O’Brien, vice-president 
of the Mercantile National Bank, says: “The 
election of the new board of directors means 
the entire elimination of the old Heinze- 
Morse-Thomas interests in the bank, and the 
institution is now upon a solid basis and 
should immmediately respond to new condi- 
tions.” 


—J. Edward Swanstrom, who has been 
president of the Home Trust Company of 
Brooklyn for the past two years, has been 
succeeded by Frederick E. Gunnison, a 
member of the law firm of Harris, Corwin, 
Gunnison & Meyer. Mr. Swanstrom re- 
signed at the beginning of the year and will 
again practice law. 


—Group VIII. of the New York State 
Bankers’ Association, from Brooklyn and 
Long Island, enjoyed a banquet at Hotel 
Clarendon, Brooklyn, February 19. Henry 
M. Randall, president of the association, 
made the opening address, the other speak- 
ers being Dr. Buckley, editor of the Chris- 
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tian Advocate, and ex-Senator Stephen M. 
Griswold. 


NEW ENGLAND STATES. 


—The City Savings Bank of Pittsfield, 
Mass., opened last month in elegant quar- 
ters, especially rebuilt to accommodate the 
increased business of the bank. The new 
fixtures include three large vaults furnished 
by the Mosler Safe Company of Boston, 
mahogany furniture with bronze trimmings 
and massive marble counters and _ pillars. 
The arrangement of the rooms is especially 
convenient, and the lighting facilities have 
also been carefully attended to. A depart- 
ment for women customers, so essential in 
the modern bank, has been provided, taste- 
fully furnished with mahogany desks 
and chairs. These are the men who have 
made the securing of such an elegant home 
possible: President, Francis W. Rockwell; 
vice-presidents, Arthur W. Eaton, Arthur 
W. Plumb, Edgar P. Wood; treasurer, H. 
B. Wellington; secretary, J. Fred Kahl; 
auditor, A. E. Malcom. 


—-On February 10, an open meeting of 
Hartford (Conn.) public-spirited citizens 
was held for discussing the contemplated 
legislation on the currency question. The 
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meeting convened at the rooms of the Board 
of Trade, and among other things expressed 
itself as fearful of the consequences of the 
Aldrich bill, should it pass. 


—QOne of the finest buildings erected thi: 
year for banking purposes is one just com- 
pleted for the Whitman (Mass.) Nationa! 
Bank and the Whitman Savings Bank. Th: 
National Bank occupies the north side o: 
the building and the savings bank has quar- 
ters on the south side. Both rooms ar: 
similar in style and are finished in Africa: 
mahogany, richly polished. An arched ceil- 
ing, bracketed to a center light or chan- 
delier, gives a magnificent effect to th: 
main counting room, and clearly shows the 
excellent taste used in designing the bank:’ 
new home. 


—The Rhode Island Hospital Trust Com- 
pany of Providence has made application {» 
the Legislature for permission to increase 
its capital stock from $1,000,000 to an 
amount not exceeding $5,000,000, and also 
desires the repeal of a section of the incor- 
poration act which provides for the pay- 
ment of certain profits to the Rhode Island 
Hospital. 


--All the deposits of the Prescott Na- 
tional Bank have been absorbed by the 
Union National Bank of Lowell, Mass., and 
the Prescott Bank will now go into liquida- 
tion. Its capital is $300,000. 


—February 4 was the day set aside for 
the opening of the new building now occu- 
pied by the Springfield (Mass.) Institution 
for Savings, and it was the occasion for 
many congratulations to the officers of the 
bank from those who dropped in during 
the day. Splendid taste has been used in 
the interior decorations, and the result is 
harmonious and pleasing to the eye. 


—It is possible that the stockholders of 
the First National Bank of Gloucester, 
Mass., will give their consent to a plan 
whereby the First National will be liquida- 
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ed and its affairs turned over to the 
iloucester Safe Deposit and Trust Com- 
pany for winding up. The bank is solvent, 
ts shares being quoted at close to $150, but 
many of the largest stockholders are like- 
wise shareholders in the Gloucester Safe 
Deposit and Trust Company. 


—One of the most ornamental and well 
equipped bank buildings in the State of 
Connecticut has just been finished for the 
New Britain National Bank, New Britain, 
Conn. It is faced with gray pressed brick 
and Indiana limestone, and presents a novel 
appearance. Only the lower floor is used 
by the bank, the other floors being rented 
out as offices. 


—The directors of the suspended Jewel- 
National Bank of North Attleboro, 
Mass., have voted to form a new bank at 
once, with a capital stock of $100,000 and 
a paid-in surplus of $25,000. The name has 
not yet been selected, but it is understood 
that the word “Jewellers” will be incorpo- 
rated as part of the title. 


lers’ 


--There are now nimeteen savings banks 
in Boston, with deposits amounting to $217,- 
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487,000, or 30.7 per cent. of the total de- 
posits of the 189 savings banks in the state. 
During the year 1907, 36 per cent. of all 
cash held in Massachusetts savings banks 
was held by the savings banks of Boston. 


—Enos Foster Cook, one of the original 
incorporators of the Amherst (Mass.) Sav- 
ings Bank, has become president of his 
bank for the thirty-eighth time. The bank’s 
deposits for its first year were $8,239; they 
are now $3,447,279. 


EASTERN STATES. 


—-J. P. Dolliver of Iowa was one of the 
principal speakers at the annual dinner of 
the Pennsylvania Bankers’ Association, 
which was given in Philadelphia at the 
Bellevue-Stratford, February 27. Many 
other notable bankers and prominent men 
were present, and William H. McElroy and 
Dr. Silas McBee, editor of the Churchman, 
both of New York, were among those who 
spoke. 


—Robert J. Nelden, who was treasurer 
of the Paterson Savings Institution, Pater- 
son, N. J., was recently made its president, 
to succeed John Reynolds, who has retired. 
Mr. Nelden has served his bank for many 
faithful years and will make a_ splendid 
president. 


Senator Stephen B. Elkins, of West 
Virginia, has resigned from the director- 
ates of all of the banks and trust companies 
in which he has been interested. This ac- 
tion has included the relinquishment by him 
of all of his positions on the boards of di- 
rectors in the half a dozen West Virginia 
banks in which he held stock and also his 
retirement from the directorate of the Con- 
tinental Trust Company of Baltimore. The 
resignations took effect January 1, and were 
prompted by the fact that his duties 
as a United States Senator, as well as other 
business cares, made it impossible for him 
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to attend of the directorate meet- 
ings. 

—Edward W. Wood, of the National 
State Bank of Troy, N. Y., has received 
from the board of directors a handsome 
gold loving-cup, as a token of their appre- 
ciation for his half-century of devotion to 
the bank. The cup is a very handsome one 
and hears the following inscription: “Ed- 
ward W. Woed from the Board of Direct- 
ors of the National State Bank, Troy, N. 
Y. The appreciation of fifty years of faith- 
ful service completed. February 18, 1908.” 


many 


—Depositors of the German Bank of 
Buffalo will receive soon another dividend 
of 3 1-3 per cent., the whole payment 
amounting to $135,000. This will make the 
total dividends paid, up to this time, about 
70 per cent. 


—Robert S. Donaldson, who has served 
for more than twenty years as secretary 
and treasurer of the Erie County Savings 
Bank of Buffalo, was elected president on 
February 5, to succeed the late David R. 
Morse. Mr. Donaldson started in this bank 
as an office boy and is now to enjoy the 
reward for his faithful services. Robert D. 
Young will succeed him as secretary and 
treasurer and S. B. Lee becomes assistant 
to Mr. Young. 


—Thomas MclIlhenny has been elected 
secretary of the Colonial Trust Company 
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of Philadelphia, 
Haupt, resigned. 


—The Merchants’ National Bank of Phila- 
delphia is completing arrangements to move 
from its present quarters to the first floor 
of the Merchant and Mariner Building. 
This will be done, it is expected, in about 
three months. 


succeeding William K. 


—-A. B. Crouch has been elected presi- 
dent of the Third National Bank of Balti- 
more, to succeed Captain R. M. Spedden, 
who recently resigned, and W. R. Ham- 
mond has been elected vice-president. Mr. 
Crouch was second vice-president of the 
bank. 


-—The National Newark Banking Com- 
pany of Newark, N. J., is to occupy hand- 
some new quarters on the ground floor of 
the Mutual Benefit Life Insurance building 
recently completed. All the fixtures and 
furnishings for the banking rooms are of 
the most approved design and make the 
quarters very convenient and attractive. 


—Group Two of the Pennsylvania Bank- 
ers’ Association, the membership of which 
is drawn from Montgomery, Chester, Dela- 
ware, Bucks, Berks and Schuylkill coun- 
ties, held its annual meeting February 12 
at the Hotel Walton, Philadelphia. Ques- 
tions had previously been sent to many of 
those present and these were answered in 
short speeches followed by general discus- 
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sion. The longest speech made was that by 
President Eli S. Reinhold, on the topic, 
“Can Financial Panics Be Prevented?” In 
the course of his remarks, he said: “We are 
going to have panics from time to time un- 
til the forces of nature shall be absolutely 
uniform; until all legislation shall be wise; 
until the demagogue shall cease his activi- 
ties; until men in places of trust shall be 
both good and wise—in other words, until 
the millennium dawns and the devil is dead. 
Panics are essential; they are nature’s stop- 
signal to a particular period of business 
iniquity.” 

—On April 1, the American Bank, a new 
institution of Philadelphia, will open for 
business on the ground floor of the Howard 
Building, Broad and McKean streets. 


—Robert B. MacMullin, treasurer of the 
Rittenhouse Trust Company of Philadel- 
phia, has resigned his position to engage in 
the bond brokerage business. 


—February 12, the Peoples Bank of Cali- 
fornia, Pa., reopened, having been closed 
since November 12 last. The following 
statement was given out by Receiver John 
C. McClain: “The closing of this bank was 
due entirely to the speculations of a trusted 
official. The impairment of the capital of 
the bank caused by these thefts has been 
made up by voluntary contributions of the 
stockholders, so that I can now assure de- 
positors that their funds are well secured.” 


—Charles A. Porter, Jr., has been elected 
a director of the Holmesburg Trust Com- 
pany of Philadelphia. 


—Directors of the new Copley National 
Bank of Copley, Pa., have awarded the con- 
tract for a new bank building. The archi- 
tect is Charles W. Grossart of Allentown, 
who has planned a very fine looking and 
substantial structure. It will be one story 
high. Work will be started at once, and 
the building is to be finished by May 1. 
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The building will be constructed of cement 
blocks. 


—A new institution, the Ocean County 
Trust Company. of Tom’s River, N. J., 
opened for business February 3, with these 
officers: President, George H. Holman; vice- 
presidents, James Minturn and A. C. B. 
Havens; cashier, William E. Simmons. 


—Rufus D. Lingo is president of the 
First National Bank of Dagsborough, Del., 
recently organized. The bank is capitalized 
at $25,000, and its other officers are: E. A. 
Townsend and E. W. Grey, vice-presidents ; 
William E. Chandler, cashier. 


—Early in 1909, the Rochester German 
Insurance Building, occupied by the Na- 
tional Bank of Rochester, N. Y., is to be 
remodeled and enlarged. The improvements 
will take in adjoining property, and give 
the bank convenient and pleasant counting 
rooms. 

—It is generally believed that W. B. 


Ridgely, Comptroller of the Currency, will 
accept the presidency of the reorganized 
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National Bank of Commerce of Kansas 
City, which suspended payment during the 
late financial stringency. Should Mr. 
Ridgely retire from his present office to 
become president of the Kansas City insti- 
tution, he will be succeeded by Lawrence O. 
Murray, now assistant secretary of the De- 
partment of Commerce and Labor. 


—Since its organization last March, the 
First Mortgage Guarantee and Trust Com- 
pany of Philadelphia has conducted a bank- 
ing department, and deposits had grown 
considerably. But this department has been 
eliminated and all depositors have received 
their checks and a notice of the action. 
“This was done,” said Charles P. Sherman, 
treasurer of the institution, “because our 
company was organized primarily for the 
guaranteeing of mortgages and also _be- 
‘ause we did not wish to jeopardize the in- 
terests of those who became our patrons 
in that department by a liability for de- 
posits in the banking department.” 


MIDDLE STATES. 


—Charles H. Treat, Treasurer of the Uni- 
ted States, was the guest February 8 of the 
members of the Cincinnati Bankers’ Asso- 
ciation at the Queen City Club, where the 
bankers hold their monthly meetings and 
enjoy a dinner before taking up questions 
of finance. Treasurer Treat delivered an 
address on “Currency,” discussing various 
phases of the money question of particular 
interest to bankers. 


—R. M. Mayes, who has been with the 
State Trust Company of St. Louis for sev- 
eral years, has accepted the cashiership of 
the First State Bank and Trust Company 
of Fort Worth, Texas. This is the first 
banking institution in Texas to incorpo- 
rate under the new banking laws. 


—At a recent meeting of the directors 
of the National Bank of the Republic at 
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Chicago, James M. Hurst and William B. 
Lavinia were appointed assistant cashiers. 


—E. D. Robb, who is cashier of the Har- 
din County State Bank at Eldora, Iowa, 
has been appointed bank examiner, to suc- 
ceed John J. Spindler, who has been made 
cashier of the First National Bank at Coun- 
cil Bluffs, Iowa. 


—tThe Illinois Trust Company of Chicago, 
which may be taken as fairly representing 
the state institutions there, will show $2,- 
000,000 decrease in the deposits as compared 
with the January statement. However, 
most of the national banks in that city 
have gained in deposits, due to the accounts 
of country banks. 


Five additional directors have been 
elected by the stockholders of the Union 
Trust Company of Detroit. They are: 
Frank W. Blair, A. F. Edwards, George M. 
Black, Henry B. Ledyard and John S. 
Newberry. 


—Group eleven of the Iowa Bankers’ As- 


sociation held its eleventh annual conven- 
tion in Mt. Pleasant, Iowa, February 22. 
This association comprises the greater part 
of southeastern Iowa, and over a hundred 
bankers were in attendance. The address 
of welcome was given by Judge Withrow of 
Mt. Pleasant and responded to by Hon. D. 
McKee of Davenport, state bank inspector 
until recently. Other interesting speeches 
were made, followed by a generai discus- 
sion of the main points brought up. An 
elaborate banquet was served in the evening 
at the Y. M. C. A. J. A. Dunlap of Keo- 
kuk has been president of group eleven for 
the past year. 


—-After directing the affairs of the Chari- 
ton (Iowa) National Bank for over thirty- 
five years, W. C. Penick, founder and pres- 
ident, has retired, in favor of H. D. Cope- 
land. 
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—W. R. Kinnaird has resigned the cash- 
iership of the First National Bank of Mc- 
Gregor, Iowa, after forty-seven years of 
continuous service in that capacity, and is 
succeeded by C. S. Richards. President 
Frank Larrabee, who served the bank for 
thirty years, has retired, and will be suc- 
ceeded by Hon. Thomas Updegraff. 


—Work on the National Bank of Com- 
merce Building of Kansas City, Mo., is pro- 
gressing rapidly, and the basement room is 
now ready for the Commerce Trust Com- 
pany, which is to occupy it. The first floor 
is also nearly completed, and will be occu- 
pied by the reorganized National Bank of 
Commerce. ~ 


—Members of the St. Louis Cleariny- 
House Association, met for the first time in 
their new quarters on the eighteenth floor 
of the Third National Bank’s new building 
at Broadway and Olive street, January 21. 
The new suite of rooms is decorated in old 
English oak and upholstered black leather. 


—-A new bank building, complete in every 
respect, has been erected for the Boone 
(Iowa) National Bank and is now occupied 
by it. The structure is six stories high, 
equipped with an elevator, and with the 
exception of the lower floor used as an 
office building. 


—An imposing structure was recently 
completed for the National Bank of Merril|, 
Wis., which is said to be one of the fine 
bank homes to be found in northern Wis- 
consin. Four massive columns give a dic- 
nity to the exterior, which is of the Ionic 
style of architecture, while the interior i 
elegantly finished and arranged for the 
transaction of banking. 


—aA well-known and highly esteemed citi- 
zen of Chicago, Charles Detrick, has moved 
into a new building at 5056 South Halsted 
street, especially erected for his banking 
business. In the last few years, through 
conservative methods, Mr. Detrick has built 
up a large banking business in connection 
with his real estate and mortgage interests. 
The new quarters are a model of elegance 
and convenience, and all the appointments 
are in keeping with the requirements of a 
first class institution. 


—The Live Stock Exchange National 
Bank, capitalized at $1,250,000, has suc- 
ceeded the National Live Stock Bank of 
Chicago. No change will occur in the man- 
agement of the bank, with the exception of 
the election of J. Ogden Armour to the 
directorate. 


—Consolidation of the American Trust 
and Savings Bank and the Hibernian Bank- 
ing Association of Chicago is in contem- 
plation by officers of the two institutions. 
Negotiations looking toward a merger have 
been on for several weeks and are said to 
be now practically completed. The contem- 
plated merger, which would bring to the 
consolidated banks a combined deposit ac- 
count of $43,000,000 and a combined capital 
of $4,500,000, would make the new institu- 
tion one of the largest in Chicago. 


—In a strongly worded letter to its cor- 
respondents the State Savings, Loan and 
Trust Company of Quincy, IIl., gives a re- 
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view of its condition throughout the recent 
panic, giving all the credit for its splendid 
condition to the confidence of depositors. 
The bank, which has a capital and undivid- 
ed profits of $800,000, passed through the 
panic of 1907 without changing its meth- 
ods of meeting demands made upon it, and 
also extended material aid to country bank 
depositors who appealed for loans. 


—Directors and_ stockholders of the 
Croghan Bank, Fremont, O., met in regular 
session February 1 and elected officers for 
the ensuing year. They are: President, A. 
E. Rice; vice-presidents, W. E. Proctor and 
F. H. Dorr; cashier, John C. Bolinger; 
assistant cashier, Clarence W. Cox. A divi- 
dend of four per cent. was declared, which, 
with a previous dividend, made eight per 
cent. the stockholders had received during 
the past year. It is expected that the next 
regular meeting will be held in the new 
building, to be completed this month. 


—One of the best year-end statements 
published by any bank in the country was 
that of the Fifth National Bank of Cin- 
cinnati in a report for December 3. The 
bank showed on that date resources of $10,- 
935,504.45 and deposits amounting to $7,- 
975,373.48. This was an increase of $164,- 
167.14 in deposits over the statement of 
August 22, all the more remarkable since 
the increase came during the tightness of 
money. 


—One of the finest bank homes in the 
middle West is completed for the Third Na- 
tional of St. Louis and the bank will short- 
ly occupy its new quarters. The general 
arrangement of the main floor is a center- 
lobby scheme, which gives an excellent vista 
and a large and commodious lobby. The 
floor is of marble tiles, laid in elaborate 
designs and all the counters are of cream 
colored marble. 
usually found in banks, are here installed 
for the convenient transaction of business. 
Among the improvements referred to is a 


Many new features, not , 
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telautograph system, by which messages can 
be interchanged in the original handwrit- 
ing, saving much valuable time. A com- 
plete pneumatic system is also in use by 
which checks and items pass from one de- 
partment to another. 


SOUTHERN STATES. 


—Depositors of the Neal Bank of Atlan- 
ta, Ga., are to receive their first dividend 
from the receiver within the next two or 
three weeks, according to reports given out 
by the receiver’s counsel. The bank failed 
last December and has encountered many 
obstacles to a speedy settlement, one being 
that many assets are not yet due and can- 
not be collected for six months or more. 
It is thought the dividend may be as high 
as 25 per cent., which may be followed by 
another in three months. 


—The New Farley National Bank of 
Montgomery, Ala., is entering upon the sec- 
ond year of its existence with bright pros- 
pects for becoming one of the strongest 
banks in the South. At a recent election 
held by the directors of the bank, John J. 
Flowers, assistant cashier, was advanced to 
the office of cashier, to succeed L. Warren 
Tyson, resigned. At the same meeting 
James E. Hickey was elected to member- 
ship on the board of directors in place of 
Mr. Tyson, and Mitchell A. Vincentelli was 
made auditor of the bank. On January 25, 
the office of second vice-president was cre- 
ated, and a few days later Sylvain Baum, 
until recently cashier of the Exchange Na- 
tional Bank of Montgomery, was clected 
to that office. Mr. Baum comes of an ex- 
cellent family, well informed in all depart- 
ments of banking work, and will be a great 
source of strength to the institution he is 
to serve. He was formerly discount teller 
of the old Farley National Bank and after- 
wards with the consolidated bank, namely: 
The Merchants and Planters—Farley Na- 
tional Bank, and from that position was 
elected as cashier of the Union Bank and 
Trust Company and the Exchange National 
Bank of Montgomery. 


—John D. Rockefeller was the central 
figure at a reception given by the Planters’ 
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THE 


Loan and Savings Bank of Augusta, Ga., in 
celebration of the opening of its new build- 
ing, held February 20. Bright new pen- 
nies, encircled with aluminum, stamped with 
the inscription, “Save me and you will never 
go broke,” were distributed as souvenirs, 
each guest, including Mr. Rockefeller, leav- 
ing the bank richer by one cent than when 
he came. 


—The Fourth District Bankers’ Associa- 
tion convened at Corsicana, Texas, Febru- 
ary 20, and elected P. L. Downs of Temple, 
Texas, president, and J. W. Batlett of Clif- 
ton, secretary of the association. 


—R. S. Sterling & Company have taken 
over the private banking interests of George 
W. Armstrong & Company of Sour Lake, 
Texas, including the Batson, Saratoga and 
Sour Lake banks. The Sour Lake bank- 
ing interests of George W. Armstrong & 
Company remaining are: the First National 
Bank of Sour Lake, Dennis Call’s bank and 
the Sour Lake National Bank, institutions 
that were launched at Sour Lake during the 
boom days. 


-—-A consolidation of the Charlotte (N. 
C.) National Bank and the Charlotte ‘Trust 
Company has taken place, and the new in- 
stitution, the Charlotte National, will have 
a capital of $250,000. The new officers are: 
B. D. Heath, president; John M. Scott, 
vice-president; W. H. Twitty, cashier. 


—One of the oldest banks in the cotton 
states, the Atlanta National of Atlanta, 
Ga., is to increase its capital to $1,000,000 
and its surplus and profits to $825,000. Its 
present capital is $500,000, with $700,000 
surplus and undivided profits. Founded in 
1865 by General Alfred Austell, the bank 
has never been surpassed by any of its com- 
petitors in the preservation of high banking 
ideals and the attainment of material suc- 
cess. 


—Arrangements have almost been com- 
pleted for converting the Maddox-Rucker 
Banking Company of Atlanta into a na- 
tional bank, to be known as the American 
National Bank. The new bank will begin 
business with a capital of $600,000 and a 
surplus of more than $400,000, and with the 
same officers as now direct the affairs of the 
Maddox-Rucker Banking Company. The 
details of the conversion are now being ar- 


SIGNS 6 


FOR 


BANKS 


BANKERS 


MAGAZINE. 


ranged by the officers of the new bank with 
the Comptroller of the Currency at Wash- 
ington, and the change will be completed 
within a few weeks. 


—-The Bank of Elba, Pittsylvania County, 
Virginia, has erected a modern brick build 
ing for the accommodation of its growin, 
business. Located at a junction of two lin 
of the Southern Railroad, it bids fair to bx 
come a commercial center in the near f) 
ture. 


—Special invitations were issued by tl 
Canal-Louisiana Bank and Trust Compan 
of New Orleans to attend the opening o 
its new bank building, February. 3. Man 
friends of the institution were shown throug 
the building during the day, and all we: 
pleased with the taste used in furnishiny: 
the different departments. 


—-At a recent directors’ meeting held by 
the First National Bank of Baton Rouge. 
La., these officers were elected: President. 
D. M. Reymond; vice-president, W. P. Con- 
nell; cashier, T. B. Williams. 


—It has been decided by the People’s 
Bank of Anderson, S. C., to increase th: 
capital stock from $100,000 to $250,000. 


—Plans are being discussed as to the ad- 
visability of establishing a cotton planters’ 
bank in Birmingham, Ala., for the better 
protection of cotton producers who hold 
their crops for higher prices. At presenti 
there are 80,000 members of the Farmers’ 
Union throughout the state, and the num- 
ber is constantly increasing. Secretary FE. 
J. Cook of the union has said that the 
bank, if organized, would do an immense 
amount of good and is bound to be success- 
ful. 


—The Simmons National Bank of Pine 
Bluff, Ark., which enjoys the distinction of 
being the only national bank in the county, 
is rapidly advancing to the front. Its cap- 
ital was increased from $100,000 to $200,- 
000 last March and alterations are now be- 
ing made on the banking rooms, which will 
make them as convenient and handsome as 
any in the state. 


—-The People’s Bank of Benton, Ark., 
which was established in 1903 with an au- 
thorized capital of $50,000, was recently re- 
organized and will erect a handsome bank 
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home this spring, adequately equipped for 
its growing business. Its new officers are: 
'. W. Walton, president; W. J. Brouse, 
vice-president, and J. F. Lee, cashier. 


—Another vacancy has occurred in the 
official board of the Capital Bank and Trust 
Company, Austin, Texas, due to the pro- 
notion of Cashier Hume to the presidency 
of that institution. No successor has yet 
been named to succeed Mr. Hume as cash- 
ier. 


WESTERN STATES. 


—All the business of the Porter Nation- 
al Bank of Porter, Okla., has been taken 
over by the First National Bank of that 
city, and affairs of the former will be 
liquidated at once. 


—-The Arkansas State Bankers’ Conven- 
ion will be held at Hot Springs, May 12 
and 13. 


—-M. N. Neary is cashier of the First 
National Bank of Libby, Mont., a new in- 
stitution which will open for business about 
\pril 1. 


—The State Savings Bank of Butte, 
Mont., resumed business last month in sub- 
stantial new quarters, with every prospect 
for future success. Several new men have 
been added to the official board, and these 
men are expected to protect the interests of 
bank’s depositors and restore confidence to 
those who have feared they would lose their 
money. 


—Two well-known banks of the South- 
west, the City National and First National 
of Muskogee, Okla., have consolidated un- 
der the name of the First National Bank 
of Muskogee. This institution is the oldest 
banking house in the state and by secur- 
ing the City National’s assets becomes the 
strongest. 


—Group one, Oklahoma Bankers’ Associ- 
ation, met at Lawton, Saturday, February 
22, and held two very interesting sessions 
that day. Many able speeches were deliv- 
ered to interested listeners, and the conven- 
tion was a success in every way. 


PACIFIC STATES. 


—After four years of success and growth, 
the Commercial Bank of Los Angeles has 
leased new quarters in the Angelus Hotel 
Building and is now occupying them. The 
rooms are finished in the finest of white 
marble, and all fixtures are of the most 
approved pattern that money can procure. 


—Contracts have been let for remodeling 
the Farmers and Merchants’ Bank Build- 
ing of Hollister, Cali, and no expense is 
to be spared to make everything up to date. 
The interior will be enlarged by taking in 
part of an adjoining building, and other 
needed changes are contemplated. 
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—On February 12, the Oregon Trust and 
Savings Bank of Portland reopened under 
the name of the German-American Bank, 
with which it is merged. Its capital is $400,- 
000. 


—Stockholders of the First Bank of Ka- 
talla, Alaska, met recently in Seattle, Wash., 
and elected the following trustees, who, in 
turn elected officers as designated: John 
Schram, president; T. S. Lippy and Clark 
Davis, vice-presidents; W. G.. Smith, cash- 
ier; H. R. Harriman, secretary; other trus- 
tees, John E. Price and James Campbell. 


—At the annual meeting of the National 
Bank of the Pacific of San Francisco, held 
February 3, the following directors were 
elected for the ensuing year: Charles Webb 
Howard, William P. Plummer, Zoeth S. 
Eldredge, Charles W. Slack, M. J. Hynes. 
The new board met immediately after the 
adjournment of the stockholders’ meeting 
and elected the following officers: Zoeth S. 
Eldredge, president; M. J. Hynes, cash- 
ier; Paul E. Mertz, assistant cashier. 


—-The Market Street Bank of San Fran- 
cisco, at the corner of Seventh and Market 
streets, did not open its doors on February 
21. It had deposits amounting to $1,132,- 
206, and is said to be absolutely solvent. 
Officials are assuring its patrons of a speedy 
resumption of business. 


—Stockholders of the First National 
Bank of Waitsburg, Wash., have approved 
plans for the erection of a two-story bank 
building in that city, to be constructed of 
pressed brick or cement blocks. Officers of 
the First National for the ensuing year are: 
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President, Lewis Neace; vice-president, J. 
W. Morgan; cashier, W. G. Shuham; di- 
rectors, Lewis Neace, Levi Ankeny, W. G. 
Preston, J. W. Morgan, T. J. Holiowell, P. 
W. Preston, G. M. Lloyd and W. B. Shaf- 
fer. 

—After exhausting its capital stock of 
$27,500 in meeting withdrawals made upon 
it since last October, the Bank of Greater 
San Francisco, Cal., has closed its doors. A 
December statement showed that its de- 
posits had shrunk from $60,000 to $38,963, 
which crippled the institution until it could 
not bear up longer. C. H. Pool was presi- 
dent. 


—Native stone has been used in the con- 
struction of the Harney County National 
Bank’s new building at Burns, Oregon. The 
interior of the banking rooms are admir- 
ably finished, with a view to comfort and 
beauty. 


—The thirteenth annual convention of the 
Washington Bankers’ Association will be 
held at North Yakima, Wash., June 18, 19 
and 20. Quite an interesting program is 
being prepared and an effort will be made 
to secure George W. Allen of New York, 
secretary of the American Institute of 
Banking Men, for an address on the work 
of the institute. 


—An eight per cent. dividend on the cap- 
ital stock has been declared by the Farm- 
ers’ State Bank of Colfax, Wash, and 
placed the sum of $5,000 in its surplus fund. 


—An elegantly furnished bank building 
has been completed for the Monterey Coun- 
ty Bank of Salinas, Cal. Brazilian mahog- 
any and marble have been used in the fur- 
niture and counters of the counting rooms, 
giving an air of richness to the interior. The 
building is steam-heated throughout, and 
lighted by electricity. 


—San Francisco banks which enjoy the 
privileges of the clearing-house will hence- 
forth be examined from time to time by an 
official examiner to be appointed by the 
San Francisco Clearing-House Association. 
The examination will apply not only to. the 
eighteen banks which hold membership in 
the association, but also to other banks 


whose checks are cleared through members. 
The reports of the examiner will be filed at 
the Clearing-House, and will be accessible 
to the members of the association. 


—Two hundred thousand dollars is to be 
added to the capital stock of the Spokane 
(Wash.) & Eastern Trust Company as soon 
as the necessary formalities can be carried 
out, thus making the institution a $500,000 
bank, including the $200,000 surplus. The 
increase in capital will be from $100,000 to 
$300,000, while most of the new issue wil! 
be taken up by stockholders of record; new 
business interests may be admitted. 


CANADA. 


—Active work probably will begin on the 
new Dominion Bank building in Windsor, 
Ontario, within a week or two. A wall is 
to be built separating that portion of the 
building occupied by the bank from the In- 
ternational Hotel. Then the tearing down 
of the old and putting up of the new will 
begin. The new building will be a threc- 
story structure with a pressed brick fron‘. 
The basement will be fitted with safety de- 
posit vaults. 


—-Canadian banks now have 1,884 branch- 
es, distributed as follows: In Canada, 1,838; 
Newfoundland, 5; elsewhere, 41. 


—Application to the present session of 
the Parliament has been made by the North- 
ern Bank for an act to change its name 
to the Northern Crown Bank, and sanc- 
tioning the seventh clause of the merger 
agreement between the Northern Bank and 
the Crown Bank of Canada. 


—A branch of the Home Bank of Can- 
ada has been opened at London, Ontario, 
under the management of Mr. F. C. Kain, 
in the premises recently occupied by the 
Sovereign Bank. A number of the staff of 
the latter institution have been engaged by 
the Home Bank. 
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NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized since 
our last report. 


Applications to Organize National Banks 
Approved. 


The following notices of intention to organize 
National banks have been approved by the Comptroller 
of the Currency since last advice. 

Barnett National Bank, Jacksonville, Fla., 
by Bion H. Barnett, et al. 

National Bank, Arendtsville, Pa., by H. P. 
Mark, et al. 

Home National Bank, Stanton, 
Chas. Ebbersol, et al. 

First National Bank, Stephen, 
H. I. Yetter, et al. 

First National Bank, Clinton, 
V. Heaslet, et al. 

First National Bank, Factoryville, Pa., by 
A. B. Fitch, et al. 

Northwestern National Bank, Bellingham, 
Wash., by C. K. McMillaa, et al. 

National Farmers Bank, Warren, Ill., by R. 
Cc. Cullen, et al, 

First National Bank, Milton, Oreg., by J. L. 
Elam, et al. 

City National Bank, Green City, Mo., by H. 
B. Hill, et al. 

First National Bank, Ambia, Ind., by Oak- 
ley Bright, et al. 

First National Bank, Union Bridge, Md., by 
Edw. F. Olmstead, et al. 

Third National Bank, Walla Walla, Wash., 
by Jno. H. Pedigo, et al. 

First National Bank, Inglewood, Cal., by C. 
H. Brown, et al. 

First National Bank, West Milton, O., by 
Robt. W. Douglas, et al, 

Citizens National Bank, Julesburg, 
by L. E. Loveland, et al. 

Peoples National Bank, Beckley, W. Va., by 
B. E. Vaughan, et al. 

First National Bank, Diagonal, Ia., by E. T. 
Dufur, et al. 

First National Bank, Waterford, Pa., by M. 
A, Patten, et al. 


Tex., by 
Minn., by 
Ky., by C. 


Colo., 


England National Bank, Little Rock, Ark., 
by J. E. England, et al. 

First National Bank, Pentwater, Mich., by 
G. W. Harvey, et al. 

East Worcester National Bank, East Wor- 
cester, N. Y., by James E. Dante, et al. 

First National Bank, Etowah, Tenn., by T. 
F. Peck, et al. 

Holland National Bank, Holland, Ind., by 
Joel Bailey, et al. 

First National Bank, Brewster, 
L. L. Work, et al. 

Fallon National Bank, Fallon, 
Harry A. Pinger, et al. 

First National Bank, Corinth, 
Mark T. Bynum, et al. 

First National Bank, Ellinwood, Kans., by 
E. R. Moses, et al, 

Capital National Bank of Idaho, Boise, Ida., 
by Geo. D. Hilis, et al. 

First National Bank, Washingtonville, N. Y., 
by Thos. Fulton, et al. 

First National Bank, Bonner 
Kans., by Lewis Kreeck, et al. 

First National Bank, Fallon, Neb., by Volney 
B. Leonard, et al. 

First National Bank, Ind., by 
John S. Morris, et al. 

National City Bank, Memphis, 
H. H. Crosby, et al. 

Farmers National Bank, Windsor, Colo., 
(P. O. New Windsor), by J. N. Akey, et 
al, 

Farmers National Bank, Richland, Mich., by 
W. C. Whitney, et al. 


Application for Conversion to National Banks 
Approved. 


Maddox-Rucker Banking Co., Atlanta, Ga.; 
into American National Bank. 

Farmers & Merchants Bank, Fort Branch, 
Ind.; into Farmers & Merchants National 
Bank. 

Aurora State Bank, Aurora, 
Aurora National Bank. 


Wash., by 
Nev., by 
Miss., by 


Springs, 


Westport, 
Tenn., by 


Neb.; into 


ADDING TYPEWRITER 


ADVANCES in Simplified and Safe-guard- 
ed Bank Bookkeeping should not es- 

cape your investigation. 

THE Elliott-Fisher methods have made 
improvements of importance, and the 

opinions of some of America’s most promi- 

nent Banks are worthy of your interest. 


THE Bank Systems Department will cap- 


ably answer your inquiries. 


For in- 


stance, send for form “Transit 29.” 


ELLIOTT-FISHER CO. 


329 Broadway, - - 


New York 





Capital, - - $2,000,000.00 


Surplus & Profits, 1,000,000.00 
Deposits, - - 


25,000,000.00 


Bank of Kinston, Kinston, N. C.; into 
National Bank of Kinston. 

Citizens Bank of Kinston, Kinston, N. C.; 
into First National Bank. ; 

Commercial and Farmers Bank, Raleigh, N. 
C.: into Commercial National Bank. 

Peoples Bank & Trust Co., Salisbury, N. C.; 
into People’s National Bank. 

Commercial Bank, Camden, S. C.; into First 
National Bank. 

Bank of Leesville, Leesville, S. C.; into Na- 
tional Bank of Leesville. 

Washington State Bank, Ellinsburg, Wash.; 
into Washington National Bank. 

Farmers & Merchants Bank, Lind, Wash.; 
into First National Bank. 

German-American State Bank, 
Wash.; into First National Bank. 

Bank of Washtucna, Washtucna, Wash.; into 
First National Bank. 

German-American Bank, St. Joseph, Mo.; 
into German-American National Bank. 

First State Bank, Marion, N. D.; into First 
National Bank. 


Quincy, 


National Banks Organized. 


9005—First National Bank, Sharon, N. D.; 
capital, $5,000; Pres., A. Curry; Vice- 
Pres,. Iva K. Bakken; Cashier, T. S. 
Hunt; Asst, Cashier, P. H. Gilbertson. 
Conversion of Sharon State Bank. 

9006—Harrison National Bank, Rosedale, 
Ind.; capital, $25,000; Pres., J. H. Har- 
rison; Vice-Pres., Thos. Conley; Cashier, 
O. S. Harrison; Asst. Cashier, J. E, Harsh- 
barger. 

9007—Peoples Pensacola, 

J. S. Reese; 

J. W. 
Con- 


National Bank, 
Fla.; capital, $100,000; Pres., 
Vice-Pres., R. M. Cary; Cashier, 
Dorr; Asst, Cashier, Wm. R. Quina. 
version of Peoples Bank. 

9008—Alfalfa County National Bank, Cher- 
okee, Okla.; capital, $25,000; Pres., Ira A. 
Hill; Vice-Pres., S. B. McFadden; Cash- 
ier, H. B. Kliewer; Asst. Cashier, Van 
Lee Hood. 

9009—First Nationa! Bank, Carbondale, Colo.; 
capital, $25,000; Pres., W. M. Dinkel; Vice- 
pres’s., O. Holland and James T. Dalton; 
Cashier, D. W. Shores. 

9010—Live Stock Exchange National Bank, 
Chicago, Ill; (Succeeds National Live 
Stock Bank); capital, $1,250,000; Pres., S. 
R. Flynn; Vice-Pres., G. A. Ryther; Cash- 
ier, G. F. Emery. 

9011—Eastman National Bank, Newkirk, 
Okla.; capital, $50,000; Pres., E. B. East- 
man; Vice-Pres., C. A. Eastman; Cashier, 
J. S. Eastman; Asst. Cashier, F. E. East- 
man. Conversion of Bank of Santa Fe. 

9012—First National Bank, Wytheville, Va.; 
capital, $50,000; Pres., S. R. Sayers; Vice- 
Pres., J. H. McGavock; Cashier, C. W. 
Gleaves. Conversion of Bank of Wythe- 
ville. 

9013—First National Bank of Eagle County, 
Eagle, Colo.; capital, $25,000; Pres., J. H. 
Fesler; Vice-Pres., Frank Doll; Cashier, 
Louis Schwarz; Asst. Cashier, Arthur A. 
Tandy. 

9014—-First National Bank, Cambridge, Ia.; 
capital, $25,000; Pres., E. P. Healy; Vice- 
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FIRST 


NATIONAL 


BANK 


ACCOUNTS SOLICITED. 
CORRESPONDENCE INVITED. 
COLLECTIONS A SPECIALTY. 


Cleveland, Ohio. 


Pres., T. B. Erwin; Cashier, Robert F¥. 
Erwin. 

9015—First National Bark, Northboro, I:.; 
capital, $25.000; Pres., H. J. Scott; Vice- 
Pres., A. Harris; Cashier, J. R. Harris: 
Asst. Cashier, H. H. Harris, 

9016—First National Bank, Glen Ullin, N. D.: 
capital, $25,000; Pres., P. B. Wickha: 
Vice-Pres., H. H. Wickham; Cashier, Chas, 
Waechter; Asst. Cashiers, A. B. Hageman 
and O. H. Kuhl. Conversion of Glen 
Ullin State Bank. 

9017—First National Bank, Story City, In.; 
capital, $25,000; Pres., H. T. Henryson; 
Vice-Pres:, A. M. Henderson; Cashier, 
T. Henryson. Conversion of First Savines 
Bank. 

9018—First National Bank, Kanawha, I).; 
capital, $25,000; Eres., J. E, Wichman: 
Vice-Pres., O. T. Rikansrud; Cashier, F. 
L. Bush; Asst. Cashier, L. D. Perisho, 
Conversion of State Savings Bank. 

9019—National Bank, Fredonia, N. Y.; cz 
ital, $50,000; Pres., Thos. Moran; Vi 
Pres’s., R. Butcher and F. C. F. Sievert; 
Cashier, A. P. Chessman; Asst. Cashier, 
R. R. Newton. Conversion of Bank of 
Fredonia. 

9020—First National Bank, Boyne City, 
Mich.; capital, $50,000; Pres., W. H. White; 
Vice-Pres’s., W. S. Shaw and C. Curtis; 
Cashier, S. C. Smith; Asst. Cashier, R. W. 
Wigle. Conversion of Boyne City State 
Bank. 

9021—United States National Bank, Salem, 
Oreg.; capital $100,000; Pres., J. P. Rogers; 
Vice-Pres., G. W. Eyre; Cashier, E. W. 
Hazard; Asst. Cashier, D. W. Eyre. Con- 
version of Salem State Bank. 

9022—First National Bank, Newark, Ark.; 
capital, $29,000; Pres... C. M. Edwards; 
Vice-Pres., J. P. Magness; Cashier, EF. 
-~ raat Conversion of Bank of New- 
ark. 

9023—Muskogee National Bank, Muskogee, 
Okla.; capital, $100,0uv; Pres., A. W. Pat- 
terson; Vice-Pres. and Cashier, A. C. 
Trumbo; Asst, Cashiers, J. M. Stout and 
J. M. Knowlton, 

9024—Lucas County National Bank, Chariton, 
Ia.; capital, $50,000; Pres., Samuel Mc- 
Klveen; Vice-Pres., W. A. Eikenberry; 
Cashier, L. H. Busselle; Asst. Cashier, E. 
P. Copeland. 

9025—Albion National MBank, Albion, III: 
capital, $25,000;  Pres., T. B. Mitchell: 
Vice-Pres., W. H. Brosman; Cashier, Sam 
A, Ziegler. 

9026—Brownstown National Bank, Browns- 
town, Pa.; capital, $25,000; Pres., A. V. 
Walter; Vice-Pres’s., Jno. F. Girvin, E. S. 
Moore and W. W. Buch; Cashier, J. H. 
Wolf. 

9027—First National Bank of Polk County, 
Copperhill, Tenn.; capital, $25,000; Pres., 
Fred’k. Lewisohn; Vice-Pres., B. B. Gotts- 
berger; vashier, M. C. King; Asst. Cash- 
ier, Boon Crawford. 
28—First National Bank, Hamburg, Pa.; 
capital, $25,000; Pres., J. S. Hepner; Vice- 
Pres’s., Geo. B. Miller, E. Naftzinger and 
J. L. Wagner; Cashier, H. R. Shollen- 
berger. 
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9029—City National Bank, Green City, Mo.; 
capital, $25,000; Pres., E. S. Pfeiffer; Vice- 
Pres., R. S. Taylor; Cashier, H. B. Hill; 
Asst. Cashier, C. B. Davis. 

9030—First National Bank, Medical Lake, 
Wash.; capital, $25,000; Pres., W. R. Cun- 
ningham, Jr.; Cashier, B. W. Hughes. 
Conversion of Medical Lake State Bank. 

9031—First National Bank, Mabel, Minn.; 
capital, $25,000; Pres., E. L. Tollefson: 
Vice-Pres., J. C. White; Cashier, A. L. 
Tollefson. 

9032—-First National Bank, Mulhall, Okla.; 
capital. $25,000; Pres. G. W. Burford; 
Vice-Pres., . C. Burford; Cashier, G. E. 
Burford; Asst. Cashier, W. M. Champion. 

9033—National Bank, Adrian, Minn.; capital, 
$25,000; Pres., J. R. Jones; Vice-Pres., J. 
Cc. Becker; Cashier, Jno. R. Jones. 

9034—First National Bank, Coopersburg, Pa.; 
capital, $25,000; Pres., James T. Blank: 
Vice-Pres., Henry T. Trumbauer; Cashier, 
R. D. Barron. 

9035—First National Bank, Fort Myers, Fla.; 
capital, $50,000; Pres., W. G. Langford; 
Vice-Pres., W. H. Towles; Cashier, C. C. 
Pursley. Conversion of Lee County Bank. 

9036—Lamar National Bank, Lamar, Colo.; 
capital, $50,000; Pres., M. Strain; Vice- 
Pres., B. T. McClave: Cashier, L. F. 
Adams; Asst. Cashier, R. E. Adams. 

9037—England National Bank, Little Rock, 
Ark.; capital; $100,000; Pres., J. E. Eng- 
land; Vice-Pres., J. Niemeyer; Cashier, J. 
E. England, Jr. Conversion of England 
Bank. 


FLAT BWVU.SH 
TRUST COMPANY 


CORNER FLATBUSH AND LINDEN AVES. 
BROOKLYN, N. ¥. 


Offers Unexcelled Facilities 
for all BanKing and 
Trust Business 


SAFE DEPOSIT VAULTS 





9038—People’s National Bank, Beckley, W. 
Va.; capital, $50,000; Pres., B. E. Vaughan; 
Vice-Pres., E. L, Ellison; Cashier, ~ 
Firebaugh; Asst. Cashier, G. C. Hedrick. 

9039—First National Bank, Jefferson, Ga.; 
capital, $25,000; Pres., H. I. Mobley; Vice- 
Pres., W. C. Smith; Cashier, A. C. Ap- 
pleby; Asst. Cashier, Meda Appleby. Con- 
version of Merchants & Farmers’ Bank. 

9040—First National Bank, Pontotoc, Miss.; 
capital, $50,000; Pres., J. H. Salmon; Vice- 
Pres., L. A. Latham; Cashier, W. A. 
Boone; Asst, Cashier, D. W. Knox. Con- 
version of Merchants & Farmers Bank, 
with branch at Ecru. 

9041—-First National Bank, 
Miss.; capital, $50.000; Cashier, 
Gaulding. 


Philadelphia, 
a 


NEW STATE BANKS, BANKERS, ETC. 


ARKANSAS. 


Portland—Peoples Bank; capital, $25,000; 
Pres., J. C. Bain; Vice-Pres., E. J. Comak; 
Cashier, R. E. Brown. 

Tinsman—Bank of Tinsman; capital, $10,- 
000; Pres.. D. W. Bass; Vice-Pres., W. R. 
Reddin; Cashier, W. R. Watson. 


COLORADO. 


Arriba—Lincoln State Bank (succeeded Lin- 
coln Bank); capital, $5,000; Pres., Jno, 
Boyden; Vice-Pres., Geo. W. Jarvis; Cash- 
ier, S. F. Boyden. 

Denver—State Mercantile Bank (succeeded 
Elwell Bank); capital. $20,000; Pres., E. 
W. Elwell; Vice-Pres., M. J. Reed; Cash- 
ier, M. B. Wiley. 

Towner—Peoples State Bank (succeeded 
Peoples Exchange Bank); capital, $10,000; 
Pres. R. B. Christy; Vice-Pres., A. S. 
Christy; Cashier, I. S, Ritchey; Asst. Cash- 
ier, M. E. Christy. 


FLORIDA. 


Panama City—Bank of Panama City; capi- 
tal, $15,000; Pres., G. M. West; Vice-Pres., 
W. H. Milton; Cashier, R. L. McKenzie. 


GEORGIA. 
Mitchell—Bank of Mitchell; capital, $25,000: 
Pres., O. L. Kelly; Cashier, T. L. Kitchens. 
IDAHO. 


Filer—Filer State Bank; capital, $10,000; 
Pres., Geo, L, Crocker; Vice-Pres., F. S. 
Hayward; Cashier, F. E. Allen. 


IOWA. 

Atlantic—Whitney Bank; Pres., J. G. Whit- 
ney; Vice-Pres., T. H. Whitney; Cashier, 
H. B. Cavenaugh. 

Cedar Falls—Security Savings Bank; capital, 
$50,000; Pres., Geo. S. Mornin; Vice-Pres., 
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D. Bennison; Cashier F. W. Paulger; 
Asst. Cashier, Leo H. Paulger. 
Palmyra—Bank of Palmyra; capital, $15,- 
000; Pres., Wm. Buxton, Jr.; Vice-Pres., 
Wm. Buxton, Sr.; Cashier, W. W. Grant. 
Voorhies—Farmers Bank (branch of Traer 
State Bank); Vice-Pres., W. G. McCor- 
mack; Cashier, F. H. Hoeppner. 


KANSAS, 
Ellinwood—Peoples State Bank; capital, 
$25,000; Pres., J. H. S. Bosse; Vice-Pres., 
N. W. Klepper; Cashier, D. C. Johnson; 
Asst. Cashier, Chas, Mellies. 


MAINE. 


Wilton—Wilton Branch of Livermore Falls 
Trust & Banking Co.; Megr., E. H. Mori- 
son. 


MICHIGAN, 


Crump—Crump Bank; capital, $10,000; Pres., 
W. S. Fotheringham; Cashier, J. Anderson. 


MINNESOTA. 


Caledonia—Sprague State Bank (succeeded 
Bank of Caledonia); capital, $25,000, 
Cashier, R. D. Sprague; Asst. Cashier, D. 
C. Merlo, 

Clitherall—First State Bank (Succeeded 
Bank of Clitherall); capital, $10,000; Pres., 
Isaac Hazlett; Vice-Pres., J. J. Meyer; 
Cashier, L. M. Clark; Asst. Cashier, H. E. 
Robbin. 

Fountain—First State Bank (Succeeded Bank 
of Fountain); capital, $15,000; Pres., C. A. 
Moody; Vice-Pres., W. H. Stone; Cashier, 
F, E. Finch. 

Lucan—Lucan State Bank (Succeeded Red- 
wood Co. Bank); capital, $10.000; Pres., F. 
W. Stevens; Vice-Pres., A. Schmid; Cash- 
ier, P. M. Dickerson. 

Royalton—State Bank (Succeeded Bank of 
Royalton); capital, $10,000; Pres., A. H. 
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Stephen Schwartz; 


Havill; Vice-Pres., 
Asst. Cashier, 


Cashier, H. J. Schwartz; 
J. D. McDougall. 


MISSISSIPPI. 


Cleveland—Cleveland State Bank; capital, 
$20,000; Pres., E. H. Moore; Vice-Pres., T. 
I. Sanders; Cashier, Edgar Brown. 


MISSOURI. 


Bloodland—Bank of Bloodland; 
000; Pres., Geo, H. Jasper; 
Bird Kinnaird; Cashier, W. 
Asst. Cashier. S. E. Jasper. 

Milo—Bank of Milo; capital, 
H. H. Briggs; Vice-Pres., 
Cashier, J. H. Harrington. 


NORTH DAKOTA. 


La Moure—La Moure State Bank; capital, 
$15,000; Pres., C. H. Porter; Vice-Pres., 
H. G. Robertson; Cashier, F, P. Bennett. 


UrilO. 


Bridgeport—Bridgeport Bank & Trust Co.; 
capital, $50,000; Pres., C. A. Robinson; 
Vice-Pres., J. C. Heinlein. 


OKLAHOMA. 


Blue Jacket—Blue Jacket State Bank (Suc- 
ceeded Bank of Blue Jacket); capital, $10,- 
000; Pres., W. H. Condon; Vice-Pres.. D. 
A. Wilson; Cashier, G. J. Hopson; Asst. 
Cashier, Flora A. Shoe. 

Council Hill—Citizens State Bank (Succeeded 
First International Bank & Trust Co.); 
capital, $10,000; Pres., Henry Sump. Sr.;: 
Vice-Pres., N. A. Gibson; Cashier, Otto E. 
Sump. 

Hartshorn—First State Bank (Succeeded 
Bank of Hartshorn); capital, $20,000; Pres., 
C. §. Wingat; Vice-Pres., J. H. Baker; 
Cashier, B. C. Sims. 


capital, $6,- 
Vice-Pres., 
R. Wingo; 


$5,000; Pres., 
A. J. Earl; 


THE BANKERS MAGAZINE. 


SOUTH CAROLINA. 

Union—Citizens Savings Bank; capital, $25,- 
000; Pres., J. T. Douglas; Vice-Pres., R. P. 
Morgan; Cashier, H. B. O’Shields. 

TENNESSEE. 

Mount Pelia—Mount Pelia Bank; capital $1,- 
500; Pres., E. C. Jackson: Vice-Pres., 
James Avery; Cashier, C. C. Cooper. 

TEXAS. 

Port Lavaca State Bank; capi- 

A. Shofner; Vice- 

F. Holla- 


Port Lavaca 
tal, $15,000; Pres., W. 
Pres., W. C. Best; Casnier, W. 
mon. 

WASHINGTON. 

Touchet—Parker & Renn; capital, $10,0vU0; 
Pres., F. W. Parker; Cashier, O. L. Renn; 
Asst. Cashier, R. C. Parker. 


WISCONSIN. 

North Prairie—State Bank; capital, $10,000; 
Pres., M. H. Williams; Vice-Pres., H. 
Hurst; Cashier, G. J. Evarts. 

Ridgeway—Ridgeway State Bank: capital, 
$10,000; Pres., James Laughlin; Vice- 
President, Thos. Pau:l; Cashier, J. T. 
Paull. 

WYOMING. 

Thermopolis—Thermopolis State Bank; capi- 
tal, 25,000; Pres., C. W. Ford; Vice- 
Pres., Jno, A. Thompson; Cashier, W. C. 
Ford. 

CANADA. 
ONTARIO. 

Exeter—Canadian Bank of Commerce; Megr., 
Joseph Snell. 

nedford—Canadian 
Mer., J. Fuller. 

SASKATCHEWAN. 

Kinistino—Canadian Bank of 

closed. 


Bank of Commerce; 


Commerce 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Birmingham—First National Bank; Thos. 
Hopkins, Cashier, in place of J. H. Barr, 

Camden—Camden National Bank; R. D. Lid- 
dell, Cashier, in place of Jno. Miller. 

Decatur—First National Bank; Wm. A. 
Frost, Jr... Asst. Cashier, in place of E. I. 
Hitt. 

Dothan—Third National Bank; W. F. New- 
ton, Vice-Pres., 

Eutaw—First National Bank; R. W. Barnes 
Asst. Cashier. ‘ 

Gadsden—First National 
Gaughy, Vice-Pres., in place of J. R. 
Palmer; N. L. Green, Asst. Cashier. 

Hartford—rirst National Bank; Fox Light- 
foot, Asst. Cashier. 

Hartselle—First National Bank; S. E. Stew- 
art, Pres., in place of J. S. Mitchell. 

Linden—First National Bank; R. G. Rhodes 
Asst. Cashier. : 

Lineville—Lineville National 
J. Green, Second Vice-Pres. 

Montgomery—First National Bank: Chas. E. 
Norton, Asst. Cashier.—New Farley Na- 
tional Bank; Sylvani Baum, Vice-Pres. 

Opp—First National Bank: L. A. Boyd, 
Vice-Pres., in place of J. Benton. 

Slocomb—First National Bank; B. H. Mead- 
ows, Asst. Cashier.—Slocomb National 
Bank; C. E. Segrest, Pres., in place of J. 
R. Faircloth; B. F. Smith, Vice-Pres., in 
place of C. E. Segrest. ij 

Tuscaloosa—First National Bank; Jno. Little, 
Jr., Vice-Pres.; Frank M. Moody, Cashier, 
in place of Jno. Little, Jr. 

Union Springs—First National Bank; E. H. 


Bank; S. Mce- 


Bank; Wyatt 


Cope, Vice-Pres., in place of J. G. Mc- 
Andrew. 
Wetumpka—First National Bank; E. J. Cain, 
Asst. Casuier. 
ALASKA. 


Fairbanks—First National Bank; C. J. Hur- 
ley, Cashier, in place of D. N. Freeman. 


ARIZONA. 


Benton—Peoples Bank; reorganized; capital, 
$25,000; J. W. Walton, Pres.; W. J. Brouse, 
Vice-Pres. 

Clifton—First National Bank; J. J. Kelly, 
Asst. Cashier, in place of W. J. Riley. 
Corning—First National Bank; Abe Brown, 
Pres., in place of J. M. Hawks; no Asst. 

Cashier in place of Perry Simpson. 

Eureka Springs—First National Bank; R. S. 
Granger, Vice-Pres., in place of Louis 
Haucke; C. L. Gregg, Asst. Cashier. 

Fayetteville—First National Bank; Art. T. 
Lewis. Vice-Pres.—National Bank of Fay- 
etteville; T. J. Conner, Asst. Cashier. 

Fort Smith—Merchants’ National Bank; R. 
F. Dickens, Asst. Cashier. 

Hot Springs—Arkansas National Bank; no 
Asst. Cashier in place of F. B_ Rix. 

Jonesboro—First National Bank; W. E. Tal- 
ley, Vice-Pres.; Jas. E, Parr, Cashier, in 
place of W. E. Talley; J. E. McKee, Asst. 
Cashier, in place of Jas. E. Parr. 

Little Rock—State National Bank; no Vice- 
President, in place of R. D. Duncan. 

Malvern—First National Bank; E. H. Vance, 
Jr., Pres., in place of H. A. Butler; E. H. 
Frisby, Vice-Pres., in place of E. H. Vance, 
Jr. 

G. E. 


Prescott—Prescott National Bank; 


Meany, Asst. Cashier. 





NEW BANKS, CHANGES, ETC. 


Springdale—First National Bank; W. A. 
Graves, Asst. Cashier. 
ueson—Consolidated National Bank; Leo 
Goldschmidt, Vice-Pres., in place of Sam’l 
Hughes. : 
‘uma—First National Bank; Jennie Polhan- 


ness, Asst. Cashier. 
CALIFORNIA. 


Alhambra—First National Bank; N. W. 


Thompson, Second Vice-Pres., in place of- 


Gail Borden, 

Anaheim—First National Bank; Otto Storm, 
Asst. Cashier. 

takers field—First Bank; J. R. 
Withrow, Asst. in place of L. 
Schonenbach. 

nerkeley—tirst National Bank; F. C. Morti- 
mer, Asst. Cashier. 
orona—Corona National Bank; Julian 
Keeler, Asst. Cashier.—First National 
Bank; A. C. Wood, Vice-Pres., in place of 
W. H. Jameson. 

“ucamonga—First National Bank; E. W. 
Reid, Vice-Pres., in place of C. F. Thorpe. 
‘owler—First National Bank; D. S. Snod- 
grass, Pres., in place of O. J. Woodward. 
“‘resno—Fresno National Bank; M. F. Tar- 
key, Vice-Pres. 

Huntington Beach—First National Bank: C. 
W. Sawyer, Vice-Pres., in place of H. 8. 
Hazeltine; R. E. Graves, Asst. Cashier. 

Kingsbury—First National Bank; C. F. Dra- 
per, Asst. Cashier. 

Long Beach—Exchange National Bank; T. 
R. MecQuigg, Asst. Cashier, in place of 
Chas. Malcom.—First National Bank; no 
Vice-Pres’s., in place of Jno. Carroll, S. 
Townsend, C. J. Walker and F. A. Howe; 
A. R. Collins, Cashier, in place of W. A. 
Kennedy; no Asst. Cashier in place of A. 
R. Collins.—National Bank of Long Beach: 
P. E. Hatch, Pres., in place of J. Bixby: 
J. Bixby, Vice-Pres., in place of P. E. 
Hatch. 


National 
Cashier, 


os Angeles—American National Bank; W.” 


R. Hervey and J. C. F. Hull, Vice-Pres’s.; 
A. M. Brown and Geo. Bugbee,. Asst. 
Cashiers.—National Bank of California; R. 
I. Rogers, Vice-Pres.; G. W. Fishburn 
Cashier, in place of R. I. Rogers; C. W 
Prollins, Asst. Cashier in place of F. J 
Belcher, Jr. 

Madera—First National Bank; H. G. John: 
son, Asst. Cashier. 

Martinez—First National Bank of Contra 
Costa County; A. Pavolini, Asst. Cashier. 

Monrovia—First sNational Bank; J. F. Sar- 
tori, Vice-Pres.; A. W. Hazen, Asst 
Cashier, 

Oakland—Union National Bank; James I. de 
Fremery, «res., in place of C. E. Palmer; 
Geo. Roeth, Vice-Pres. 

Ontario—First National Bank; J. F. Freden- 
dall, Asst. Cashier. 

Redlands—.s irst National Bank; H. R. Scott, 
Asst. Cashier. 

Riverside—First National Bank; C. E. New- 
comer, Asst, Cashier. 
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Sacramento—Fort Sutter National Bank; G. 
J. Bryte, Pres., in place of F. Ruhstaller: 
E. L. Southworth, Vice-Pres., in place of 
G. J. Bryte.—National Bank of D. O. Mills 
& Co.; T. D. Dittlefield, Asst. Cashier. 

San Bernardino—San Bernardino National 
Bank; J. S. Wood, Asst. Cashier. 

San Francisco—American National Bank; 
Jno. W. Wilson, Vice-Pres.—First Na- 
tional Bank; C. H. McCormick, Asst. 
Cashier. 

San Jacinto—First National Bank; T. H. 
Fowler, Asst. Cashier. 

Santa Ana—First National Bank; A. J. 
Crookshank and A. Getty, Vice-Pres’s. 
Santa Monica—Merchants National Bank; 
James H. Grigsby, Pres., in place of T. 
H. Dudley; E. Grigsby, Cashier, in place of 

G. F. Doty. 

Selma—First National Bank; D. S. Snod- 
grass, Vice-Pres., in place of C. Bachtold: 
W. C. Freeland. Cashier, in place of D. S. 
Snodgrass; G. W. Glines, Asst. Cashier, in 
place of W. C. Freeland. 

Sierra Madre—First National Bank; L. C, 
Torrance, First Vice-Pvres. 

South Pasadena—First National Bank; A. A, 
Lawyer, Asst. Cashier. 

Upland—First National Bank; H. E. Bart- 
lett, Pres, 


COLORADO. 


Akron—First National Bank; Newton Koser, 
Vice-Pres., in place of H. A. Gibson. 

Alamosa—Alamosa National Bank; W. W. 
Ickes, Asst. Cashier.—American National 
Bank; E. H. Kilpatrick, Asst. Cashier. 

Ault—First National Bank; A. S. Wilson, 
Cashier, in place of D. VU. Moberly. 

Berthoud—First National Bank; F. A. Bein, 
Pres., in place of D. ... McCarty; J. “B. 
Everhard, Vice-Pres., in place of F. A. 
Bein, 

Brighton—First National sank; S. F. Eaton, 
Vice-Pres., in place of H. A. Smith. 

Brush—Stockmens National Bank; Ole Nel- 
son, Vice-Pres. 

Canon City—Fremont County National Bank; 
Geo. A. Baker, Vice-Pres., in place of J. 
S. Raynolds; G. F. Rockafellow, Vice- 
Pres., and Cashier; D. N. Cooper, Asst. 
Cashier. 

Central City—Rocky Mountain National 
Bank; Hal Sayre, Pres., in place of T. H. 
Potter. 

Colorado City—First National Bank; Jno. B. 
eee, Vice-Pres., in place of H. M. Ogil- 
bee. 

Denver—Colorado 
Kountze, Asst. 
Bank; no Vice-Pres. in 
Cheesman, deceased. 

Florence—First National Bank; M. B. Loy, 
Vice-Pres.; W. E. Mitchell, Cashier, in 
place of M. B. Loy; W. M. Loy, Asst. 
Cashier, in place of W. E. Mitchell. 

Fort Collins—First National Bank; O. A. Hil- 
ler, Asst, Cashier, in place of M. G. Nel- 
son, 

Fort Morgan—First National Bank: Ben. H. 
Pelton, Jr., Asst. Cashier. 


National Bank; H. 
Cashier.—First National 
place of W. S. 
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Fountain—First National Bank; Hugh Co- 
logue, Vice-Pres., in place of D. W. Cell. 
deceased. 

Greenwood Springs—First National Bank: 
Cc. R. McCarthy, Asst. Cashier, in place of 
S. Crocker, 

Holly—First National Bank; J. 8S. McMurtry, 
Vice-Pres.. in place of B. B. Brown; J. B. 
Harden, Cashier, in place of J. S. Mc- 
Murtry; F. H. Puntenney, Asst. Cashier, 
in place of J. B. Harden. 

Hotchkiss—First National Bank; S. P. Smith, 
Vice-Pres., in place of W. B. Stockham. 
Julesburg—1 -rst National Bank; Lewis 
Linebarger, Pres., in place of W. E. 
Coumbe; T. B. Grantham. Asst. Cashier. 
Lafayette—First National Bank; R. L. Mc- 

Millin, Asst, Cashier. 

Longmont—Longmont National Bank: E. L. 
Montgomery, Vice-Pres. 

Loveland—First National Bank; E. J. Ben- 
der, Cashier in place of I. M. Kern; Alice 
Bender, «asst. Cashier. 

Meeker—First National Bank; L. B. Wal- 
bridge, Cashier, in place of E. E. Ford- 
ham. 

Montrose—Montrose National Bank; W. G. 
Robbins, Asst. Cashier, in place of C. J. 
Getz. 

Ordway—First National Bank; A. F. Enyart, 
Pres., in place of A. T. Collison; J. N. 
Beaty, Vice-Pres., in place of T. E 
Downey; T. E. Downey, Cashier, in place 
of E. C. Firebaugh. 

Paonia—First National Bank; W. R. Crook, 
Vice-Pres., in place of L. W. Heston. 

Pueblo—G. F. Trotter, Asst. Cashier. 

Salida—Commercial National Bank; D. P. 
Cook, .ice-Pres., in place of S. W. San- 
dusky.—turst National Bank: V. C. Da- 
venport, Vice-Pres. 

Silverton—Silverton National Bank; O. W. 
Nyberg, Asst. Cashier, .n place of H. G. 
Heath. 

Steamboat Springs—First National Bank; E. 
A. Manker, Asst. Cashier. 

Trinidad—.irinidad National Bank; no Vice- 
Pres., in place of Hy. Schneider. deceased; 
C. R. Rapp, Second Asst. Cashier. 

Windsor—First National Bank; Harrison 
Teller, Vice-Pres., in placé of J. A. Johns- 
ton; no Asst. Cashier in place of J. N. 
Akey. 

Wray—First National Bank; Thos. Ashton, 
Vice-Pres.,.in place of W. T. Auld. 


CONNECTICUT. 


Bridgeport—Pequonnock National Bank; F. 
W. Hall, Cashier, in place of I. B. Prindle. 
Greenwich—Greenwich National Bank; O. D. 
Mead, Pres., in place of C. E. Finlay; R. 
M. Wilcox, Asst. Cashier. 
Guilford—Guilford National 
Munger, Vice-Pres. 
Meriden—Home National Bank; no Pres. in 
place of A. Chamberlain; C. H. Wood, 


Asst. Cashier. 

New Milford—First National Bank; S. S. 
Green, Pres., in place of H. S. Mygatt; 
no Vice-Pres. in place of S. S. Green. 

Rockville—Peoples Savings Bank; William H. 
Prescott, Pres.. deceased.—Rockville Na- 
— Bank; Fred’k. H. Holt, Asst. Cash- 
er. 

Westport—First National Bank; W. H. Sax- 
ton, Vice-Pres., and Acting Pres. 

Winsted—-Hurlburt National Bank; 
Smith, Asst. Cashier. 


DELAWARE. 


Frankford—First National 

Long, Second Vice-Pres. 
Frederica—First National 
Blocksom, Vice-Pres., in 
Hall. 


Bank; Geo. B. 


G. L. 


Jno. H. 


Bank; R. J. 
place of J. W. 


Bank; 
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Seaford—First National Bank; H. W. Baker, 
Vice-Pres.; M. Willin, Cashier, in plac 
of H. W. Baker; Geo. H. Shipley, Asst. 
Cashier, in place of M. Willin. 


DISTRICT OF COLUMBIA. 


Washington—American National Bank; Wm 
T. Galliker, First Vice-Pres., in place of 
W. H. Saunders.—National Bank of Wash- 
ington; Chas. E. White, Vice-Pres., in 
place of C. W. Howard.—National Capital 
Bank; Alberty Carry, Vice-Pres., in pla 
of H. C. McCauley.—Traders National 
Bank; E. E. Jordan, Pres., in place 
J. Rixey; Julius I. Peyser, Second Vice- 
Pres. 


FLORIDA. 


Arcadia—First National! Bank; W. M. Plat 
Asst, Cashier, in place of E, A. Houstoun. 

Bartow—Polk County National Bank; J. M. 
Oglesby, Vice-Pres., in place of J. N. 
Hooker. 

Gainesville—First National Bank; E. 
Vice-Pres. 

Key West—Island City National 
James L. Johnson, Asst. Cashier. 
Milton—First National Bank; A. E. 
Cashier, in place of C. H. Jernagan. 
Palatka—Putnam National Bank; Geo. E, 
Welch, Pres., in place of A. E. Wilson; 
F. H. Wilson, Vice-Pres., in place of Geo. 

E. Welch. 

Perry—First National Bank; D. F. Blanton, 
Asst. Cashier. 

St. Petersburg—National Bank o1 St. Peters- 
burg; C. M. Gray, Jr., Asst. Cashier, in 
place of A, G. Marchant. 

Tampa—First Natioanl Bank; D. F. Conoley, 
Vice-Pres.; R. J. Binnicker, Cashier, in 
place of D. F. Conoley; no Asst. Cashiers 
in place of W. R. Beckwith and R. J. Bin- 
nicker, 


Baird 
Bank; 


Mann 


GEORGIA. 


Albany—Citizens National Bank; Joseph A. 
Davis, Vice-Pres.; W. H. Hester, Asst. 
Cashier.—First National Bank; Jno. K. 
Pray, Pres., in place of M. Weslosky; J. S. 
Davis and A. P. Vason, Vice-Pres’s.. in 
place of yw. W. James and W. S. Bell; Ed- 
win Sterne, Cashier, in place of J. S. Da- 
vis. 

Atlanta—Lowry National Bank; Jos. T. 
Orme, Vice-Pres.; Hy. W. Davis, Cashier, 
in place of J. T. Urme; E. A. Bancker, Jr., 
Asst. Cashier, in place of Hy. W. Davis. 

Augusta—National Exchange Bank; P. E. 
May, Vice- Pres.; E. A. Pendleton, Cash- 
ier. in place oi P. E. May. 

Calhoun—Calhoun National Bank; T. W. 
Harbin, First Vice-Pres., in place of P. B. 
Trammell. 

Cochran—First National Bank; J. P. Pea- 
cock, Cashier, in place of Z. V. Peacock. 
Colquitt—First National Bank; J. S. Bush, 
Pres., in place of C. C. Bush: N. L. 
Stapleton, Vice-Pres., in place of J. 5S. 

Bush, 

Covington—First National Bank; J. B. Da- 
vis, Jr., VicePres.; J. B. Terrell, Asst. 
Cashier. 

Dawson—City National Bank; W. A. Mc- 
Lain, Pres., in place of J. M. Bell; A. M. 
Raines, Vice-Pres., in place of W. A. Mc- 
Lain.—Dawson National Bank; no Asst. 
Cashier, in place of F. E. Clark. 

Fitzgerald—Exchange National Bank; E. F. 
Chambless, Vice-Pres.; L. J. Smith, Asst 
Cashier.—First National Bank and Home 
Savings Bank; consolidated, under former 
title; E. K. Farmer, Pres., in place of 
T. W. Garbutt; W. O. Donovan, Vice- 
Pres.; J. E. Turner, Cashier in place of E. 
K. Farmer. 





NEW BANKS, CHANGES, ETC. 


Gainesville—First National Bank; W. E. Mc- 
Kinney, Asst. Cashier. 

Jackson—First National Bank; A. H. Car- 
michael, Cashier, in place of E. C. Paine. 

Lavonia—Vickery National Bank; G. S. Wel- 
don, Asst, Cashier. 

Louisvile—First National Bank: Thos. 
Hardman, VicePres., in place of J. B. Pol- 
hill; W. R. Singuefield, Asst. Cashier. 

Macon—American National Bank; O. E. 
Dooly, Cashier, in place of L. P. Hillyer; 
Mr. Hillyer continues as Vice-Pres.—Fourth 
National Bank; B. E. Willingham, Vice- 
Pres., in place of S. R. Jacques. 

Newnan—Coweta Natioanl Bank; N. lL. 
North, Vice-Pres.; R. E. Platt, Asst. 
Cashier.—Manufacturers’ National Bank; 
T. G. Farmer, Cashier, in place of N. L. 
North; W. B. Parker, Asst. Cashier. 

Tallapoosa—First National Bank; J. C. Tum- 
lin, Pres.; Goode Price, Cashier, in place 
of Rowe Price. 

Tifton—First National Bank; Frank Scar- 
boro, Cashier, in place of J. H. Scales.— 
National Bank of Tifton; K. P. Baker, 
Asst. Cashier, in place of J. T. Larkin. 

Waycross—First National Bank; A. M. 
Knight, Pres., in place of J. S. Bailey; J. 
W. Bellinger, Cashier, in place of A. M. 
Knight; no Asst. Cashier in place of J. W. 
Bellinger. 

West Point—First National Bank; W. C. 
Lanier, Pres., in place of W. E. Holloway; 
Amos Huguley, Vice-Pres., in place of W. 
Cc. Lanier; no Asst. Cashier in place of J. 
S. Lanier. 


IDAHO. 


Boise—Boise City National Bank; Fred. 
Broen and B. W. Walker, Asst. Cashiers.— 
First National Bank; Crawford Moore, 
Vice-Pres., in place of Peter Sonna. 

Coeur d’Alene—Exchange National Bank; 
Jno. B. Taylor, Vice-PYes., in place of J. 
H. Harte; no asst, Cashier, in place of G. 
H. Freelander. 

Emmett—First National Bank; R. B. Shaw, 
Asst. Cashier, in place of Fay Bilder- 
back. 

Hailey—First National Bank; H. D. Curtis, 
Asst. cashier. 

Idaho Falls—American National 
cashier, in place of J. R. Mason. 

Lewiston—Lewiston National Bank; J. E. 
Chapman, Asst. Cashier. 

Mountainhome—First National Bank; R. P. 
Chattin, Vice-Pres., in place of Thos. Mel- 
len. 

Nampa—First National Bank; G. M. Miller, 
Asst. Cashier. 

Pocatello—Bannock National Bank; F. D. 
Clements, Asst, Cashier. in place of F. A. 
Ball. 

Salmon—First National Bank; H. G. King, 
Pres., in place of H. M. McPherson; Ray 
Edwards Cashier, in place of H. G. King. 

St. Anthony—Commercial ivational Bank; no 
Asst. Cashier, in place of R. W. Thomp- 
son. 


Bank; no 


ILLINOIS. 


Anna—Anna iational Bank; E. A. McCall, 
Asst, Cashier, in place of A. A. Lowry. 
Arcola—First National Bank: H. O. Snyder, 
Vice-Pres.; J. E. Allison, Cashier, in place 

of H. O. Snyder. 

Augusta—First National Bank; J. G. Stuart, 
Asst. Cashier. 

Aurora—Merchants National Bank; W. W. 
Armstrong, Asst. Cashier.—Old Second 
National Bank; H. J..Cooper, Cashier, in 
place of L. N. Good-in. 

Benton—Coal Belt National Bank; C. A. 
Aiken, Jr., Cashier, in place of W. F. 
Spiller.—First National Bank; W. R. 
Browning, Vice-Pres. 
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Cambridge—First National Bank; Hy. White, 
Pres.; Wm. Ringle, Vice-Pres., in place 
of Hy. White. 

Canton—First National Bank; L. B. Farns- 
worth, Vice-President. 

Carmi—First National Bank; S. R. Stokes, 
Asst. Cashier.—National Bank of Carmi; 
H. A. Offill, Asst, Cashier. 

carrier Mills—First National 
Thompson, Pres., in place 
Dodds; Geo. B. wodds, 
Tullar, 

Carterville—First Nat.onal 
Zimmerman, Asst. Cashier. 

Catlin—First National Bank; -G. W. Tilton, 
Pres., in place of C. V. McClenathan; W. 
F. Keeney, Vice-Pres.; J. R. Colyer, Cash- 
ier, in place of W. S. Douglas. 

Champaign—Champaign National Bank; W. 
R. Hidy, Asst. Cashier, in place of H. E., 
Mc..evin. 

Chicago—Corn Exchange National Bank; J. 
G. Wakefield, Asst. Cashier.—National 
Bank of the Republic; J. M. Hurst and 
Wm. B. Lavinia, Asst. Cashiers.—Prairie 
National pbank; LeRoy Woodland, Asst. 
Cashier. 

Christopher—First National Bank: Olen 
Shephard, Cashier, in place of J. W. Dye. 

Coffeen—Coffeen National Bank; C. A. Tay- 
lor, Vice-Pres., in place of Emery Wright; 
Emery Wright, Cashier, in place of C. F. 
Edwards. 

Dahlgren—First National Bank; Albert Stur- 
man, Pres., in place of J. H. Miller; C. M. 
Hall, Vice-Pres., in place of Wm. Garrison; 
H. E. Bartlett, Asst. Cashier. 


Bank; 
of Geo. 
in place of A. 


Bank; W. 
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Danville—First National Bank; J. L. 
Trucher, Asst, Cashier. 

Decatur—Citizens National 
Johnson, Jr., Asst. Cashier. 

Delavan—Tazewell County National Bank; R. 
G. Sunderland, Asst. Cashier, in place of 
B. S. Pawson. 

Earlville—First National Bank; Roscoe Lynn, 
Asst. Cashier. 

East St. Louis—City National Bank; L. O. 
Whitnel, Pres., in place of M. M. Steph- 
ens; D. W. Chapman, Asst. Cashier. 

Elgin—First National Bank; no Asst. Cash- 
ier, in place of E. S. Hubbell. 

Elgin—Union National Bank; A. L. Metzel, 
Vice-Pres.; Mr. Metzell continues as cash- 
ier. 

Fairbury—First National Bank; J. ee Mc- 
Dowell, Vice-Pres.; no Cashier, in place 
of E. E. McDowell. 

Fairfield—First National 
Sons, Asst, Cashier. 

Findlay—First National Bank; Wm. M. 
Pogue, Vice-Pres., in place of A. W. As- 
kins. 

Freeburg—First National 
Wolf, Asst. Cashier. 
Galena.—Merchants National Bank; no Asst. 

Cashier in place of F. P. Stillman. 

Geneva—First Nati.nal Bank; O. O. Agler, 
First Vice-Pres., in place of E. F. Gorton. 

Goleonda—First National Bank; O. Bauer, in 
place of S. V. Clanathan. 

Granite—First National Bank; M. 
Vice-Pres., in place of H. Barca. 

Griggsville—Griggsville National Bank; J. F. 
Hatch, Vice-Pres., in place of G. E. Pratt. 

Henry—First National Bank; O. P. Carroll, 
Vice-Pres., in place of J. O. Hill. 

Hoopeston—First National Bank; Wm. Mc- 
Ferren, Vice-Pres., in place of P. Mc- 
Ferren. 

Joliet—Citizens National Bank; Robt. Pil- 
cher, Pres., in place of C. W. Brown; 
Fred Bennitt, Vice-Pres., in place of Robt. 
Pilcher.—Will County National Bank; C. 
H. Talcott. Vice-Pres. 

Kewanee—First National Bank; Elwood Tay- 
lor, Asst. Cashier.—Union National Bank; 
L. S. Priestman, Asst. Cashier. 

Kirkland—First National Bank; A. R. Tubbs, 
Asst. Cashier. 

Lawrenceville—First National Bank; P. W. 
Bayard, Cashier, in place of W. S. Titus. 

Lincoln—German-American National Bank; 
L. C. Schwerdtfeger, Pres., in place of M. 
Reinhardt, ‘Sr., deceased. 

Marion—First National Bank; Joab Goodall, 
Second Vice-President; W. L. Burkhardt, 
Second Asst. Cashier. 

Martinsville—First National Bank; H. Ish- 
ler, Pres., in place of Lewis Logue; Lewis 
Logue, Vice-Pres., in place of H. Ishler. 

Metcalf—First National Bank; Wm. Jones, 
Vice-Pres. 

Milford—First National Bank; Irving T. Ven- 
num, Second Vice-Pres, 

Mount Olive—First National Bank; Wm. E. 
Kruse, Asst. Cashier, in place of L. J. 
Hartke, 

Mount Sterling—First National Bank; H. G. 
Vandeveater, asst. Cashier, in place of J. 
W. Fry. 

Naperville—First National 
Leffler, Asst, Cashier. 

Nashville—tirst National Bank; A. G. Hart- 
nagel, Cashier, in place of L. Krughoff; 
P. Krughoff, Asst. Cashier, in place of A. 
G. Hartnagel. 

Nauvoo—First National Bank; J. H. Farren, 
Vice-Pres. 

New Haven—First National Bank; Jno. J. 
Trafford, Pres., in place of W. P. Tuley; 
Jno, Barnett, Vice-Pres,, in place of Jno. 


Bank; Milton 


Bank; Walter 


Bank; Susie M. 


Henson, 


Bank; Earl E. 


J. Traffora; Wm. P. suley, Cashier in 
place of uno. Barnett, 

Newton—First National Bank; A. F. Calvin 
Vice-Pres., in place of C. D. Kendall. 

Nokomis—Nokomis National Bank; Jno. 
Woltmann, Vice-Pres., in place of Geo 
Taylor. 

Oblong—First National Bank; C. W. Mark- 
man, Asst, Cashier. 

Oquawka—First National Bank; James Me- 
Kinney, Second Vice-Pres. 

Oregon—First National Bank; W. H. Guii- 
ford, Vice-Pres., in plaé2 of G. A. Mix. 
Palestine—First National Bank; E. E. Mat- 
tox, Pres., in place of E. H. Burridg: 
David Goodwin, Vice-Pres., in place of f° 
E. Mattox; Geo. J, Dickinson, Asst. Cash- 

ier, in place of C. F. Burridge. 

Pawnee—National Bank of Pawnee; L. X. 
Sprague, Asst. Cashier, in place of S. PR, 
Lemmon, deceased. 

Peoria—lllinois National Bank; Frank Trefz- 
ger, Pres., in place of W. B. Kingman: 
Wm. C. White, Cashier, in place of Fran} 
Trefzgar; no Asst, Cashier, in place of 
Wm. C. White. 

Petersburg—First National Bank; Anso: 
Thompson,- Vice-Pres., in place of Chas. 
Nusbaumn; Frank E. Blaine, Vice-Pres. 

Philo—First National Bank; J. A. Corbett, 
Vice-Pres.; D. E. Godfrey, Cashier, 
place of J. A. Corbett. 

Pontiac—Livingston County National Bank: 
Curtis J. Judd. rres., in place of D. ¢, 
Eylar; E. Hoobler, Vice-Pres., in plac 
of Curtis J. Judd. 


INDIANA. 


Auburn—City National Bank; Chas. M™. 
Brown, Vice-Pres., in place of T. E. Day 
enport. 

Aurora—First National Bank; H. T. Howe. 
Vice-Pres., in place of Seth Stedman, de- 
ceased; Harry Schmulte, Asst. Cashier. 

Bloomington—First National Bank; Nat. U. 
Hill, Vice-Pres., in place of P. K. Buskirk: 
deceased. 

Brazil—Riddell National Bank; Geo. W. Rid- 
dell, Jr., Asst. Cashier, in place of A. O. 
Scharff. 

Cambridge City — First National Bank: 
Claude §. Kitterman, Pres., in place of 
J. K. Jones; C. W. Wagner, Cashier, in 
place of C. W. D. Jones.—Wayne National 
‘Bank; no Vice-Pres. in place of W. B. 
Wilson; T. R. Huddleston; Asst. Cashier. 

Clinton—First National Bank; O. F. Hous- 
ton, Asst. Cashier. 

Columbia City—C. I. Jones, Vice-Pres. 

Corydon—Corydon National Bank; G. W. 
Applegate, Jr., Cashier, in place of W. B. 
Slemons; B. S. Applegate, Asst. Cashier, 
in place of G. W. Applegate, Jr.—First 
National Bank; Wm. H. P. Wiseman, 
Vice-Pres., in place of Z. C. Wolfe. 

Delphi—Citizens’ National Bank; G. A. 
Shaffer, Asst. Cashier. 

Dillsboro—First National Bank; J. R. Woods, 
Cashier, in place of Fred Lubbe: Margaret 
Hess, Asst. Cashier. 

Evansville—City National Bank; F. A. Fos- 
ter, Vice-Pres.; Mr. Foster continues as 
Cashier. 

Fairland—Fairland National Bank; J. C. 
Voris, Pres., in place of A. L. Pond. 

Flora—Bright National Bank; Bertha Hend- 
riz, Asst. Cashier, in place of Myrtle M. 
Arnott. 

Fort Wayne—Hamilton National Bank; J. 
R. McCulloch, Vice-Pres.; F. H. Poole, 
Cashier, in place of J. R. McCulloch; W. 
H. Myers, Asst. Cashier, in place of F. H 
Poole. 

Frankfort—American National Bank; Ralph 
Smith, Asst. Cashier. 

Franklin—Franklin National Bank; 
Zeppenfeld, Second Asst. Cashier. 


Louis 
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Freeland Park—First National Bank; T. E. 
o’Connor, Asst. Cashier, in place of J. H. 
Brewer. 

Gary—First National Bank; T. P. Phillips, 
Pres., in place of J. W. Fieldhouse; T. T. 
Snell, Vice-Pres., in place of W. S. Hazel- 
ton; Ernest C. Simpson, Cashier, in place 
of T. T. Snell. 

Greens Fork—First National Bank; R. E. 
Swallow, Asst. Cashier. 

Hammond—First National Bank; M. M. 
Towle, Jr., Asst. Cashier. 

Hartsville—First National Bank; Jno. M. 
Plessinger, Pres., in place of J. K. Smal- 
ley, deceased; Albert Wertz, Vice-Pres., 
in place of Jno. M. Plessinger. 

Indianapolis — Columbia National Bank; 
Harry B. Wilson, Asst. Cashier.—Indiana 
National Bank; M. W. Malott, Vice-Pres.; 
E. D. Moore, Cashier, in place of E. B. 
Porter; Thos. H. Kaylor, Asst. Cashier, in 
place of E. D. Moore. 

Laporte—First National Bank; A. H. Peg- 
low, Asst. Cashier. 

Lawrenceburg—Dearborn National Bank; no 
Asst. Cashier in place of E. R. Shaw. 

Lebanon—Lebanon National Bank; Geo. Na- 
wood, Pres., in place of E. T. Lane. 

Liberty—Union County National Bank; W. 
A. Bryson, Vice-Pres., in place of J. C. 
Kitchel; E. A. Kitchel, Second Vice-Pres., 
in place of W. A. Bryson. 

Lowell—Lowell National Bank; Geo. B. 
Bailey, Pres., in place of F. E. Nelson; 
Cc. E. Nichols, Vice-Pres., in place of Geo. 
B. Bailey; no Asst. Cashier in place of B. 
H. Wood. 

Marion—Marion National Bank—H. A. Gable, 
Vice-Pres.; Elsworth Harvey, Asst. Cash- 
ier. 

Martinsville—First National 
Avery, Asst. Cashier. 

Mays—First National Bank; no Asst. 
ier in place of R. H. Mills. 

Medarysville—First National Bank; Edw. A. 
White. Asst. Cashier, in lace of J. E. 
Guild. 

Mentone—First National Bank; McM. Tur- 
ner, Asst. Cashier. 

Milltown—First National Bank; Scott M. 
Walts, Vice-Pres., in place of F. E. Bye. 
Monrovia—First National Bank; Jason W. 
Tudor, Vice-Fres., in place of H. W. Lind- 


Bank; Edw. L. 


Cash- 


ley. 
Mooresville—First National Bank; Eli H. An- 
derson, Vice-Pres., in place cf J. C. Webb; 


Carl L. White, Asst. Cashier, 
C. H. Woodward. 

Morgantown—First National 
Miller, Asst. Cashier, in 
McCurdy. 

Muncie—People’s National Bank; no Asst. 
Cashier in place of J. A. Guthrie.—Union 
National Bank; Chas. F. Koontz, Vice- 
Pres., in place of W. W. Shirk; F. D. 
Rose, Asst. Cashier, in place of C. R. 
Hathaway. 

Nappanee—First National Bank; Jesse Rin- 
genberg, Vice-Pres.; D. Arvine and 
Floyd Slabaugh, Asst. Cashiers. 

New Carlisle—First National Rank; Wm. 
Brummitt, Vice-Pres., in place of M. L. 
Brummitt; C. C. Hoffman, Asst. Cashier. 

Petersburg—First National Bank; Leslie 
Lamb, Cashier, in place of Jno. O. Davis; 
Geo. T. Frank, Asst. Cashier, in place of 
Leslie Lamb. 


in place of 


Bank; FP. Hi. 
place of F. J. 


Plainfield—First National Bank; Ralph Bly, 
Asst. Cashier, in place of L. B. Jones. 
Remington—First National Bank; E. L 
Hollingsworth, Pres., in place of Robt. 
Parker; Judson J. Hunt, Vice-Pres., in 
place of H. R. Church; Mi. Church con- 

tinues as Cashier. 


IOWA. 


Adel—First National Bank; 
erts, Asst. Cashier. 

Akron—First National Bank; J. D. Farnham, 
Vice-Pres., in place of M. A. Agnes. 

Alta—First National Bank; Geo. A. Dalziel, 
Vice-Pres., in place of C. Holtz; W. J. 
Sievers, Asst. Cashier. 

Audubon—First National Bank; H. A. Ar- 
nold, Vice-Pres., in place of Theo. F. Mor- 
row. 

Aurelia—First National Bank; R. H. Edens, 
Asst. Cashier, in place of Wm. Lehman. 
Bancroft—First National Bank; Tom Sher- 
man, Vice-Pres., in place of G. S. Ring- 

land. 

Belmond—First National Bank—T. B. Kauf- 
man, Pres., in place of G. H. Richardson; 
N. Reese, Vice-Pres., in place of T. B. 
Kaufman; B. Mennenga, Cashier, in place 
of W. I. Rosecrans. 

Britt—First National Bank; C. P. Lewis, 
Vice-Pres.; no Asst. Cashier in place of 
Cc. L. Larson. 

Brooklyn—First National Bank; R. M. Tal- 
bott, Pres., in place of W. T. Holmes; N. 
H. Wright, Cashier, in place of B. M. Tal- 
bott; Edw. H. Talbott, Asst. Cashier, in 
place of N. H. Wright. 

Burlington—First National Bank; no Asst. 
Cashier in place of W. S. Schramm, de- 
ceased. 

Burt—Burt National Bank; E. J. Murtagh, 
Vice-Pres., in place of T. F. Cook. 

Cedar Falls—Cedar Falls National 
Roger Leavitt, Vice-Pres.; F. B. 
Cashier, in place of Roger Leavitt. 

Cedar Rapids—Cedar Rapids National Bank; 
Kent C. Ferman, Cashier, in place of J. H. 
Ingwersen; Louis Visha, Asst, Cashier, in 
place of Kent C. Ferman. —Citizens’ Na- 
tional Bank; no Vice-Pres’s. in place of 
R. T. Forbes and C. E. Putnam. 

Chariton—Chariton National Bank; H. D. 
Copeland, Pres., in place of W. C. Penick; 
E. L. Gookin, Asst. Cashier. 

Clear Lake—First National 
Hamstreet, Vice-Pres., in place 
Hill. 

Coon Rapids—Coon Rapids National Bank; 
A. Brutsche, Vice-Pres., in place of Dana 
Reed; no Cashier in place of W. A. Storm. 

Davenport—Iowa National Bank; J. E. Bur- 
meister, Second Vice-Pres.; Mr. Burmeis- 
ter continues as Cashier; F. B. Yetter, 
Asst. Cashier. 

Dayton—First National Bank; C. V. Lund- 
berg, Vice-Pres., in place of C. G. Ander- 
son. 

Doon—First National Bank; E. Huntington, 
Vice-Pres. 

Dougherty—First National Bank; F. L 
Christians, Asst. Cashier. 

Eagle Grove—Merchants’ National Bank; M. 
Armbruster, Vice-Pres., in place of J. LL. 
Slade. 

Eldon—First National Bank; K. C. Finney, 
Asst. Cashier. 


Lloyd R. Rob- 


Bank; 
Miller, 


Bank; C. BR. 
of J. . 
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Eldora—First National Bank; W. J. Murray, 
Vice-Pres., in place of D. E. Byam; W. 
E. Rathbone, Cashier, in place of W. J. 


Murray. 
National Bank; G. M. Gif- 


Elkader—First 
ford, Asst. Cashier, in place "of Geo. Witt. 
Bank; Jno. G. E. 


Essex—First National 
Carlson, Asst. Cashier. 
Exira—First National Bank; M. B. Nelson, 
Cashier, in place of A. Voorhees. 
Farragut—First National Bank; R. O. Hen- 
storf, Asst. Cashier. 
Bank; W. A. 


Fontanelle—First National 
Addison, Cashier, in place of J. E. Brooks. 


Fort Dodge—Commercial National Bank; 
Thos. H. Wright, Vice-Pres., in place of 
I. Garmoe. 


Grinnell—Merchants’ National Bank; L. F. 
Parker, Vice-Pres. 

Griswold—Griswold National Bank; Fred B. 
DeWitt, Asst. Cashier. 


Grundy Center—First National Bank; no 


Asst. Cashier in place of C. T. Rogers. 

Harvey—First National Bank; T. J. Neis- 
wanger, Vice-Pres. 

Hedrick — First National Bank; W. W. 
Young, Asst. Cashier. 

Hull—First National Bank; J. C. Wilson, 
Asst. Cashier. 


Jefferson—First National Bank; M. M. Head, 
Pres., in place of Albert Head; Albert 
Head, Vice-Pres., in place of S. C. Cul- 
bertson; C. E. Marquis, Cashier, in place 
of M. M. Head; S. C. Culbertson, Asst. 
Cashier, in place of C, E. Marquis. 

Jewell Junction—First National Bank; B. L. 
Britson, Asst. Cashier. 

Klemme—First National Bank; C. H. Wieg- 
mann, Pres., in place of Fred Arnold; 
August Law, Vice-Pres., in place of C. H. 
Wiegmann. 

Lake Mills—First National Bank; 

Hovei, Asst. Cashier. 

Lehigh—First National Bank; J. B. Marsh, 
Vice-Pres., in place of G. W. Marsh. 

Malvern—First National Bank; M. L. Evans, 
Pres., in place of J. M. Strahan; O. A. 
Strahan, Vice-Pres., in place of M. L. 
Evans. 

Marathon—First National Bank; J. E. John- 
son, Asst. Cashier, in place of F. R. Smith. 

Marion—First National Bank; J. W. Bow- 
man, Vice-Pres., in place of FE. A. Vaugn. 


Oscar 


Mason City—First National Bank; O. T. 
Denison, Vice-Pres.; W. G. C. Bagley, 
Cashier. 


McGregor—First National Bank; Thos. Up- 
degraff, Pres., in place of F. Larrabee; 
W. R. Kinnaird, Vice-Pres., ir place of 
Thos. Updegraff. 

Montezuma—First National Bank; A. F. 
Rayburn, Pres., in place of C. R. Clark; 
Jno. H. Porter, Vice-Pres., in place of A. 
F. Rayburn. 

Moulton—First National Bank; J. S. Greg- 
ory, Pres., in place of August Post; Ormal 
C. Zook, Asst. Cashier. 

New Hampton—Second National Bank; Jno. 
R. Husting, Asst. Cashier. 

New London—First National Bank; J. E. 
Peterson, Pres., in place of R. Ss. Gillis, 
deceased; Jas. T. Whiting, Vice-Pres., in 
place of J. E. Peterson. 

Norway—First National Bank; C. E. Simp- 
son, Pres., in place of C. P. Chrisianson; 
L. H. Jurgemeyer, Asst. Cashier. 

Oelwine—First National Bank; A. C. Wil- 
son, Vice-Pres., in place of E. C. Belt; 
C. B. Chambers, Asst. Cashier. 

Oskaloosa—Farmers’ National Bank; H. L. 
Pike, Asst. Cashier. 

Pella—Citizens’ National Bank; J. V. D. 
Roovaart, Asst. Cashier, in place of L. 
Kruidenier. 

Sac City—First National Bank; Phil. Schal- 
ler, Vice-Pres. 

Seymour—First National Bank; J. Walter 

Phillips, Asst. Cashier. 
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Sigourney—First National Bank; C. C. Wil- 
liamson, Asst. Cashier. 

Sioux City—Iowa State National Bank; H. 
A. Jandt, Second Vice-Pres.—Live Stock 
National ‘iBank; W. P. Dickey, Cashier, in 
place of M. E. Bauer; C. D. Van Dyke, 
Asst. Cashier, in place of W. P. Dickey. 


Spencer—Citizens’ National Bank; P. J. 
Cilley, -Asst. Cashier, in place of E. = 
Armstrong. 

Stanton—First National Bank; E. M. Cop- 
page, Asst. Cashier. 


KANSAS. 


Alma—Alma National Bank; O. W. Hess, 
Asst. Cashier, in place of O. F. Deans. 
Almena—First National Bank; X. D. Ayers, 

Vice-Pres., in place of Jno. Dyatt. 
Anthony — First National Bank; O. P. 
Burchfiel, Asst. Cashier. 


Augusta—First National Bank; W. A. Pen- 
ley, Cashier. 
Barnard—First National Bank; M. J. Stauf- 


fer, Asst. Cashier. 

Belleville—National Bank of Belleville; C. P. 
Carstensen, Vice-Pres. 

Beloit—First National Bank; no Cashier in 
place of H. A. Phelps; J. E. Smith, Asst. 
Cashier.—German National Bank of North- 
ern Kansas; J. M. Grotz, Vice-Pres., in 
place of D. A. Freeman; no Vice-Pres. in 
place of S. M. Shockley. 

Burlington—Farmers’ National Bank; O. P. 
Brigham, Second Vice-Pres.; A. J. Bor- 
denkircher, Asst. Cashier. 

Burr Oak—Jewell County National Bank; S. 
Monbeck, Asst. Cashier. 

Caney—Home National Bank; E. L. Sharp- 
less, Asst. Cashier. 

Chanute—First National Bank; J. C. Mer- 
ritt, Pres., in place of G. N. Lindsay; J. 
M. Massey, Vice-Pres., in place of J. H. 
Light; R. A. Light and Wilbur F. Allen, 
Asst. Cashiers. 

Cherryvale—People’s National Bank; M. A. 
Finley, Pres., in place of C. O. Wright. 
Coffeyville—First National Bank; F. S. Wet- 

tack, Asst. Cashier. 

Columbus—First National Bank; no Vice- 
Pres. in place of Isaac Wright, deceased. 

Concordia—First National Bank; W. E. Car- 
nahan, Asst. Cashier, in place of Jno. B. 
Wood. 

Dodge City—National Bank of Commerce; 
A. Gluck, Vice-Pres., in place of J. W. 
Berryman; M. W. Sutton, Vice-Pres. 

Eldorado—Eldorado National Bank; R. S. 
Miller, Vice-Pres., in place of J. S. Kline. 

Elk City—People’s National Bank; C. A. 
Fulton, Asst. Cashier. 

Eureka—First National Bank; T. C. Peffer, 
Asst. Cashier. 

Formoso—First National Bank; H. T. Hay- 
man, Asst. Cashier, in place of Patrick 
Fay. 

Garden City—First National Bank; G. T. 
Inge, Pres.; Geo. W. Finnup, Vice-Pres., 
in place of G. T. Inge.—Garden City Na- 
tional Bank; J. E. Baker, Vice-Pres., in 
place of R. M. Lawrence, deceased. 

Glasco—First National Bank; J. W. Studt 
and M. L. Hare, Vice-Pres’s. 

Goodland—Farmers’ National Bank; F. H. 
Smith, Pres., in place of J. S. Hutchison; 
A. D. Stewart, Cashier, in place of B. F. 
Brown; Warren Shamburg, Asst. Cashier, 
in place of A. D. Stewart. 

Great Bend—First National Bank; G. F. 
Starr, Asst. Cashier, in place of T. M. 

Frank 


Seaward. 

Harper—National Bank of Harper; 
Neighbor, Asst. Cashier, in place of J. H. 

Clendenin. 


Hays City—First National Bank; M. E. 
Dixon, Asst. Cashier. 
Hiawatha — First National Bank; Wm. 


Knabb, Vice-Pres., in place of L. E. Chase; 
J. W. Howie, Cashier. 


NEW BANKS, CHANGES, ETC. 


rolton—National Bank of Holton; Philip 
Claypool, Vice-Pres., in place of Max Sar- 
bach; no Asst. Cashier in place of J. L. 


Lehnan. 
tiorton—First National Bank; Wallis D. 
Bank; J. M. 


Wilson, Asst. Cashier. 
oward—Howard National 
Givin, Pres., in place of Noyes Barker. 
iioxie—First National Bank; Earl Farber, 
Asst. Cashier. 
1\dependence — Citizens’ National Bank; 
Bank; Fred 


Ralph Emery, Vice-Pres. 
ewell City—First National 
Beeler, Pres., in place of J. D. Robertson; 
J. C. Postlethwaite, Vice-Pres., in place 
of Fred Beeler. 
cansas City—Interstate National Bank; Lee 
Clark. Pres., in place of J. D. Robertson. 
Kingman—First National Bank; P. H. Mc- 


Kenna, Asst. Cashier. 
Ziowa—First National Bank; C. W. Wilson, 


Asst. Cashier. o 

aHarpe—First National Bank; Guy C. 
Hough, Asst. Cashier, in place of C. E. 
Lenhart, 

LeRoy—First National Bank; 0. L Anthony, 
Vice-Pres., in place of J. M. Mechem. 

Lindsborg—First National Bank; C. F. Nor- 
strom, Vice-Pres., in place of Theo. Teich- 
graeher. 

Moline—Moline National Bank; Effie Chaffin, 
Asst. Cashier. 

Neodesha—First National Bank; Lewis S. 
Arthur, Asst. Cashier, 

Newton—First National Bank; J. J. Wen- 
ger, Asst. Cashier, in place of E. P. Chand- 
ler.—Midland National Bank; no _ Asst. 
Cashier in place of C. G. Kinney. 

Norecatur—First National Bank; H. O. Doug- 
las, Pres., in place of Frank E. Sayles; 
Otis L, Benton, Vice-Pres.; H. H. Benton, 
Cashier, in place of Jay Daugherty; C. F. 
Miller, Asst. Cashier, in place of J. C. 

National 


Sayles. 

Oberlin—Farmers’ Bank; S. O. 
Stowell, Asst. Cashier. 

Olathe—First National Bank; W. M. Shep- 
ard, Cashier, in place of W. L. Breyfogle. 

Osborne—Farmers’ National Bank; C. B. 
Hahn, Pres., in place of J. F. Irey. 

Ottawa—First National Bank; W. S. Fallis, 
Pres., in place of C. H. Estabrook; C. A. 
Smart, Vice-Pres., in place of A. W. Ben- 
son. 

Paola—Miami County National Bank; L. T. 
Bradbury, Cashier, in place of Wm. 
Crowell. 

Phillipsburg—First National Bank; L. E. 
Womer, Asst. Cashier. 

Plainville—First National Bank; E. G. 
Boughner, Asst. Cashier. 


KENTUCKY. 


Barbourville—National Bank of John A. 
Black; Jno. B. Gates, Asst. Cashier. 

Burnside—First National Bank; Clarence P. 
Johnson, Second Vice-Pres. 

Clay—Farmers’ National Bank; C. J. Ham- 
mack, Vice-Pres., in place of B. C. Hend- 
rix; Albina Hearin, Asst. Cashier, in place 
of Mrs. C. E. Hearin. 

Columbia—First National Bank; Braxton 
Massie, Pres., in place of Jno. O. Russell; 
E. H. Hughes, Cashier, in place of A. D. 
Patteson. 

Corbin—First National Bank; H. J. Harris, 
Pres., in place of J. W. Root; J. T. Blair, 
_ Vice-Pres., in place of H. J. Harris. 

Corrington—Commercial National Bank; D. 
F. Waterfield, Asst. Cashier, in place of 
Jno. G. Metcalfe. 

Cynthiana—Farmers’ National Bank; J. W. 
Snodgrass, Vice-Pres., in place of H. H. 
Van Hook. 

Dry Ridge—First National Bank; Jno. Mc- 
Coy, Asst. Cashier, in place of D. Black- 


burn. 
Eddyville—First National Bank; Walter P. 
= Asst. Cashier, in place of G. S. 
aines. 
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Elizabethtown — Hardin National Bank; 
Starling Wells, Asst. Cashier. 

Glasgow—Citizens’ National Bank; J. H. 
Owen, Vice-Pres., in place of B. K. Wells; 
Jewell C. Preston and Cary G. Jewell, 
Asst. Cashiers.—First National Bank; H. 
G. Smith, Asst. Cashier, in place of F. J. 
Boles.—Third National Bank; F. J. Boles, 
Pres., in place of S. T. Young; C. H. 
Hatchett, Vice-Pres., in place of W. J. 
Davidson; W. P. Coombs, Asst. Cashier, 
in place of A. D. Young. 

Harrodsburg—First National Bank; E. H. 
Davis, Second Vice-Pres. 

Hartford—First National Bank; Alvin Rowe, 
Vice-Pres., in place of Z. W. Griffin. 

Hodgenville—Farmers’ National Bank; R. W. 
McGill, Vice-Pres. 

Lawrenceburg—Witherspoon National Bank; 
J. L. Sherwood, Asst. Cashier. 

Lebanon—Marion National Bank; W. J. 
Lisle, Vice-Pres. 

Leitchfield—Grayson County National Bank; 
D. O’Riley, Vice-Pres., in place of Jno. W. 
Moorman. 

Louisa—First National Bank; M. §S. Burns, 
Pres., in place of P. H. Vaughan. 

Louisville—First National Bank; V. A. Lloyd, 
Asst. Cashier.—Louisville National Bank; 
J. T. Bate and B. A. Duerson, Asst. Cash- 
iers.—Southern National Bank; W. J. 
Thomas, Vice-Pres., in place of F. N. 
Lewis; no Vice-Pres’s. in place of E. C. 
Bohne and P. N. Clarke.—'Third National 
Bank; Jno. J. McHenry, Pres., in place of 
Owen Tyler; J. D. Powers, Vice-Pres., in 
place of Jno. J. McHenry; Arthur G. 
Langham, Vice-Pres.; G. S. Bridges, Cash- 
ier, in place of C. W. Dieruf; F. G. Miller, 
Asst. Cashier.—Western National Bank; C. 
W. Dieruf, Cashier, in place of L. F. 
Metz. 
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Lexington—Second National Bank; Geo. S. 
Weeks, Asst. Cashier, in place of C, W. 
Bean. 

Ludlow—First National Bank; Chas. Eugene 
Clark, Pres., in place of R. H. Flemming; 
Herbert Jackson, Vice-Pres., in place of 
Chas. Eugene Clark. 

Madisonville—Farmers’ National Bank; Otho 
Fowler, Acting Pres., in place of G. R. 
Lynn; F. O. Baker, Cashier, in place of 
Cc. O. Osburn. 

Olive Hill—Olive Hill National Bank; M. W. 
Armstrong, Vice-Pres., in place of W. D. 
Williams. 

Paducah—American-German National Bank; 

M. Rieke, Pres., in place of G c: 
Thompson; R. R. Kirkland, Cashier, in 
place of E. L. Atkins. 

Pineville—Bell National Bank; Chas. G. Con- 
ant, Cashier, in place of E. G. Conant. 

Richmond—Citizens’ National Bank; J. W. 
Crooke, Asst. Cashier, in place of T. J. 
Smith. 


LOUISIANA. 


Alexandria—First National Bank; no Asst. 
Cashier in place of R. M. Lisso. 

Baton Rouge—First National Bank; W. P. 
Connell, Vice-Pres., in place of R. A. 
Hart; Thos. B. Williams, Cashier, in place 
of O. Kondert. 

Crowley—First National Bank; C. J. Free- 
land, Vice-Pres., in place of B. M. Lam- 
bert. 

Homer—Homer National Bank; W. L. 
Cashier; no Asst. Cashier, in place 
L. Ward. 

Lake Charles—Calcasieu National Bank; no 
Asst. Cashier in place of S. A. Knapp.— 
First National Bank; J. N. Wetherill, 
Asst. Cashier. 

Lake Providence—First National Bank; H. 
Stein, Vice-Pres., in place of J. S. Guen- 


Ward, 
of W. 


ard. 
Mansfield—First National Bank; J. C. Rives, 


in place of W. A. Nabors; W. A. 
in place of J. W. Par- 
Cashier, in place 


Bank; J. S. 


Pres., 
Nabors, Vice-Pres., 
sons; N. W. Williams, 
of T. L. Dowling. 

Monroe—Oachita National 
Handy, Vice-Pres. 

New Iberia—New Iberia National Bank; J. 
E. Schwing, Asst. Cashier. 

New Orleans—Merchants’ National Bank; 
Joseph Collins, Pres., in place of C. de B. 
Claiborne; Edw. S. Maunsell, Vice-Pres., 
in place of Guy Hopkins Whitney—Central 
National Bank; Harry T. Howard, Vice- 
Pres., in place of Ira E. Wight. 

New Roads—First National Bank; J. B. H. 
Hebert, Vice-Pres. 

Shreveport—First National Bank; Wm. J. 
Bayersdorffer, Vice-Pres. and Cashier; no 
Asst. Cashier, in place of J. B. Filhiol. 

Welsh—First National Bank; J. A. Kiplinger, 
Asst. Cashier. 

MAINE. 


Bar Harbor—First National Bank; A. S. 
Rodick, Pres., in place of J. A. Rodick; 
W. M. Roberts, Vice-Pres. 

Bath—Lincoln National Bank; Geo, P. Dav- 
enport, Pres., in place of Fredk. H. Low; 
Fredk. H. Low, Cashier, in place of Fred 
F. Blaisdell; Fred F. Blaisdell, Asst. Cash- 


ier. 

Boothbay Harbor—First Bank; 
Chas. V. Martin, Asst. 

Brunswick—Union National 
Potter, Vice-Pres. 

Caribou—Caribou National Bank; F. L. Oak, 
Vice-Pres., in place of R. A. Shaw. 

Houlton—Farmers’ National Bank; Llewellyn 
Powers, Pres., in place of L. B. Johnson; 
Jno. S. Weiler, Vice-Pres., in place of 
Llewellyn Powers. 

Kennebunk—Ocean National Bank; N. P. 
Eveleth, Cashier, in place of Chas. R. 
Littlefield. 

New Castle—New Castle National Bank; 


National 
Cashier. 
Bank; Barrett 
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Bradford A. White, Vice-Pres., in place of 
Frank Smithwick. 

North Berwick—North Berwick Nationa! 
Bank; D. A. Hurd, Pres., in place of F. € 
Snow; D. W. Bragdon, Vice-Pres., in place 
of D. A. Hurd. 

Portland—Portland National Bank; Edw. W. 
Cox, Vice-Pres. 

Rockland—North National Bank; N. T. Far- 
well, Pres., in place of S. M. Bird, de- 
ceased; E. S. Bird, Vice-Pres., in place 
E. R. Spear, deceased; J. N. Southard 
Asst. Cashier. 

Skowhegan—Chas R. Cook, Pres., 
of E. P. Page. 


MARYLAND. 


Baitimore—Citizens’ National Bank; Wm. 
O'Connell, Pres., in place of J. S. Gibb-: 
A. D. Graham, Vice-Pres., in place 
Wm. H. O'Connell; Mr. Graham continu 
as Cashier; F. M. Dushane, Asst. Cashi« 
—First National Bank; H. B. Wilcox, Se 
ond Vice-Pres.; Mr. Wilcox continues »>« 
Cashier. 

Berlin—First National Bank; no Vice-Pr¢ 
in place of L. §. Blades; Guy E. Bostc 
Asst. Cashier. 

Frederick—Farmers and Mechanics’ Nation. 
Bank; James H. Harris, Vice-Pres., 
place of F. B. Smith. 

Gaithersburg—First National Bank; Frank 
B. Severance, Asst. Cashier, in place of 
J. E. Trundle. 

La Plata—Southern Maryland National Bank; 
P. R. Wills and G. O. Monroe, Vice-Pres’s 

Laurel—Citizens’ National Bank; W. 
Achly, Asst. Cashier. 

Westminster—Union National Bank; Jas. . 
Earrewantz, Asst. Cashier. 


MASSACHUSETTS. 


Boston—First National Bank; C. A.. Sawin, 
Asst. Cashier.—New England Trust Co.; 
Chas. H. Dalton, Vice-Pres., deceased. 

Brockton—Home National Bank; Fred 
Howard, Pres., in place of Preston B. 
Keith; Preston B. Keith, Vice-Pres., in 
place of Fred B. Howard. 

Clinton—First National Bank; Jno. E. 
Thayer, Pres., in place of C. C. Stone. 
Gloucester—First National Bank: Geo. H. 
Perkins, Pres., in place of John Gott: 
Isaac Patch, Vice-Pres., in place of Geo. 


H. Perkins. 

Hopkinton — Hopkinton National Bank; 
Winslow C. Pierce, Pres., in place of E. 
W. Pierce. 

Lynn—Lynn National Bank; no Vice-Pres., 
in place of A. B. Martin, deceased; David 
Dunbar, Jr., Cashier, in place of J. E. 
Jenkins, deceased. 

Medford—Medford Savings Bank; Daniel A. 
Gleason, Pres., deceased. 

Merrimac—First National Bank; Benj. F. 
Sargent, Pres., in place of W. L. Smart. 

New Bedford—New Bedford Institution for 
Savings; Philip E. Macy, Asst. Treas., in 
place of F. A. Washburn. 

Newburyport—First National Bank; Geo. W. 
Piper, Vice-Pres.—Newburyport Five Cents 
Savings Bank; Chas. Thurlow, Pres., in 
place of N. Dole. 

North Adams—North Adams Naticnal Bank; 
W. H. Pritchard, Pres., in place of W. A. 
Gallup; Geo. P. Lawrence, Vice-Pres., in 
place of H. W. Clark; A. E. Spencer, Cash- 
ier, in place of W. H. Pritchard 

Norwood—Norwood National Bank; Carl C. 
Collins, Asst. Cashier. 

Salem—Naumkeag National Bank; E. J. 
Fabens, Vice-Pres. 

Ware—Ware National Bank; no Vice-Pres 
in place of J. H. G. Gilbert. 

Williamstown—Williamstown National Bank; 
Fredk. C. Severance, Vice-Pres., in place 
of J. W. Bullock. 

Woburn—Woburn National Bank; John C. 
Buck, Asst. Cashier. 


in place 
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MICHIGAN. 


Alpena—Alpena National Bank; no Second 
“ Viee-Pres. in place of H. Besser. 
Charlotte—Merchants’ National Bank; Fred 
B. Alsover, Asst. Cashier. 
Coldwater — Southern Michigan 
Bank; M. G. Clarke, Vice-Pres. 
Detroit—Commercial National Bank; F. F. 
~ Christie and J. H. Hart, Asst. Cashiers.— 
National Bank of Commerce; C. R. Tal- 


bot, Asst. Cashier. 
Grand Haven—National Bank of Grand 
Vice-Pres., in 


Haven; William Savidge, 
Haun, Pres., in place of Graham Pope; 
Sibben, Asst. Cashier. 
Marquette—First National Bank; yy... & 
Asst. Cashier. 
ee Bank; W. H. 
Petoskey—First National 
Second Vice-Pres.; H. W. Curtis, Cashier, 
' National Bank; E. 


place of H. F. Harbeck. 
Houghton—Citizens’ National Bank; Frank 

Chas. J. Toloner, Asst. Cashier. 9 
Manistee—First National Bark; John W. 
Manistique—First _National Bank; W. J. 

Shinar, Asst. Cashier. 

Johnason, Second Asst. ashier.—Mar- 

quette National Bank; H. R. Fox, Second 
Ontonagon—First National Bank; Chas. A. 

Eichue, Asst. Cashier, in place of H. 
Paw Paw—First National 

Longwell, Asst. Cashier. 

Bank; Chalmar 

Curtis, First Vice-Pres.; C. F. Hankey, 

in place of Chalmar Curtis; W. B. Lawton, 

Asst. Cashier, in place of H. W. Curtis. 
Traverse City—First 

Allen, Asst. Cashier. 


National 


MINNESOTA. 


Aitkin—First National Bank; Wm. David- 
son, Pres., in place of A. R. Davidson; A. 
R. Davidson, Vice-Pres., ‘in place of Wm. 
Davidson; no Vice-Pres. in place of A. D. 
McRae, 

Albert Lea—First National Bank; E. A. Nel- 
son, Asst. Cashier, in place of M. H. 
Sprague. 


Alexandria—First National Bank; C. J. ~~. 


derson, Vice-Pres., in place of C. 
Raiter; P. O. Unumb, Cashier. 

Anoka—Anoka National Bank; 
dings, Asst. Cashier. 

Appleton—First National Bank; Edw. Lende, 
Cashier, in place of A. L. Sloss, deceased. 

Argyle—First National Bank; Fred Tiedt, 
Vice-Pres.; no Asst. Cashier in place of 
E. A. Westin. 

Battle Lake—First National Bank; Chas. 
Keith, Pres., in place of Henry Olson; K. 
C. Hansen, Cashier, in place of Knud 
Hansen. 

Beardsley—First National Bank; F. Dittes, 
Jr., Pres., in place of C. B. Westfall; no 
Asst. Cashier in place of J. C. Ekern. 

Bemidji—First National Bank; P. J. Shel- 
don, Vice-Pres., in place of W. H. Roberts, 
—Lumbermen’s National Bank; A. D. 
Stephens, Vice-Pres., in place of W. R. 
Baumbach. 

Biwabik—First National Bank; C. W. Bray, 
Vice-Pres.; E. J. Simons, Cashier; J. S. 
Hopkins, Asst. Cashier, in place of A. E. 
Olson. 

Blue Earth—Farmers’ National Bank; Her- 
man D. Paschke, Asst. Cashier.—First 
National Bank; G. S. Smith, Asst. Cashier. 

Braham—First National Bank; C. A. Roman, 
Asst. Cashier, in place of N. E. Anderson. 

Bricelyn—First National Bank; R. L. Mork, 
Asst. Cashier, in place of G. O. Halvorson. 

Brown's Valley—First National Bank; F. H. 
Wellcome, Pres., in place of O. Gunderson; 
John Toelle, Vice-Pres., in place of F. H. 
Wellcome; O. Gunderson, Cashier, in place 
of S. J. LaDue; N. J. Brown, Asst. Cash- 
ier, in place of A. E. Robson. 

Campbell—First National Bank; Geo. W. 
Broadbent, Asst. Cashier. 


G. J. Gid- 
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Cannon Falls—Farmers and Merchants’ Na- 
tional Bank; M. N. Gergen, Asst. Cashier. 

Chaska—First National Bank; F. H. Bauer- 
meister, Asst. Cashier, in place of E. J. 
Simons. 

Chisholm—First National Bank; Martin 
Hughes, Second Vice-Pres., in place of L. 
G. Sicard. 

Cloquet—First National Bank; F E. Cool- 
baugh, Asst. Cashier. 

Cold Spring—First National Bank; John 
Muggli, Vice-Pres., in place of N. M. 
Barnes. 

Cottonwood—First National 
Frank, Asst. Cashier. 

Crookston—Merchants’ 
Ericsson, Vice-Pres., 
McKenzie. 

Duluth—First National Bank; W. W. Wells, 
Asst. Cashier, in place of W. S. Bishop. 

Eagle Bend—First National Bank; Wm. Rod- 
man, Vice-Pres., in place of G. R. Christie; 
O. M. Lofgren, Cashier, in place of Wm. 
Rodman. 

Fairmont — First National 
Schulz, Asst. Cashier. 

Fulda—First National Bank; Jno, Plut, Pres., 
in place of J. M. Dickson; M. J. Dickson, 
Asst. Cashier. 

Glenwood—First National Bank; C. M. 
Sprague, Pres., in place of Alba Webster. 
Hibbing—First National Bank; S. R. Kirby, 
Pres., in place of A. D. Davidson; P. 
Mitchell, Vice-Pres., in place of A. D. 
McRae; L. C. Newcombe, Cashier, in place 
of S. R. Kirby; Jno. T. Ring, Asst. Cash- 
ier, in place of L. C. Newcombe. 
Hills—First National Bank; V. C. 
Pres., in place of P. E. Brown; 

Finke, Asst. Cashier. 

Hopkins—First National Bank of West 
Minneapolis; Hilmer Olson, Vice-Pres., in 
place of F. Souba; M. O. Dix, Asst. Cash- 
ier, in place of M. O. Hewitt. 

Ivanhoe—First National Bank; H. H. Pan- 
neck, Asst. Cashier. 

Kasson—National Bank of Kasson; 
Slingerland, Vice-Pres. 

Lake Benton—National Bank; H. 
D. Gile, Asst. Cashier. 

Lakefield—First National Bank; A. J. Nes- 
trud, Cashier, in place of P. W. Blockert. 

Lake Park—First National Bank; C. E. 
Bjorge, Pres., in place of W. L. Taylor; 
E. T. Vigen, Vice-Pres., in place of C. E. 
jorge. 

Little Falls—First National 
Davidson, Pres., in place of A. D. 
son; Warren Gibson, Asst. 
place of A. R. Davidson. 

Long Prairie—People’s National 
W. Schroeder, Asst. Cashier. 

Lyle—First National Bank; J. C. 
Asst. Cashier. 

McIntosh—First National Bank; George A. 
Beito, Asst. Cashier. 

Melrose—First National Bank; John Kolb, 
Vice-Pres., in place of Joseph Kraker. 


MISSISSIPPI. 


Clarksdale—First National Bank; Chas. W. 
Clark, Vice-Pres. 

Greenwood—First National Bank; Ben L. 
Jones, Pres., in place of E. R. McShane; 
G. L. Ray, Asst. Cashier. 

Uattiesburg—First National Bank; C. G. 
Robinson, Cashier, in place of A. F. 
Thomasson. 

Jackson—Capital National Bank; Amos R. 
Johnston, Cashier; no Asst. Cashier in 
place of Amos R. Johnston. 

Lumberton—First National Bank; H. C. 
Yawn, Vice-Pres., in place of J. S. Love. 

Meridian—Citizens’ National Bank; H. M. 
Street, Pres., in place of W. A. Brown, 
deceased. 

Poplarville—National Bank of Poplarville; 
Morris G. Blackwell, Vice-Pres. 

Vicksburg—First National Bank; Adolph 
Rose and W. T. Bennett, Vice-Pres’s. 


Bank; W. C. 


Nation&l 
in place 


Bank; M. 
of W. E. 


Bank; E. C. 


Mead, 
A. & 


Tennis 


Citizens’ 


Bank; A. R. 


David- 
Cashier, in 
Bank; H. 


Reierson, 
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MISSOURI. 


Burlington Junction—First National Bank; 
no Asst. Cashier in place of H. R. Maltby. 

Cainesville—First National Bank; W. C. 
Baker, Pres., in place of J. R. Girdner. 

Centralia—First National Bank; Julius R. 
Edwards, Asst. Cashier, in place of J. F. 
Denham: W. C. Jennings, Asst. Cashier. 

Clayton—St. Louis County Bank; absorbed 
Fenton Bank. 

Columbia—Boone County National Bank; E. 
M. Price, Asst. Cashier.—Exchange Na- 
tional Bank; C. B. Bowling, Pres., in place 
of T. McBaine; W. W. Garth, Cashier, in 
place of C. B. Bowling; A. G. Spencer, 
Asst. Cashier, in place of W. W. Garth. 

“owgill—First National Bank; F. M. Kern, 
Cashier. 

Excelsior Springs—First National Bank; W. 
J. Craven, Cashier, in place of Glenn 
Hostutler. 

Uamilton—First National Bank; P. A. 
Switzer, Vice-Pres., in place of H. Tilley. 

Jackson—People’s National Bank; Leon 
Clippard, Asst. Cashier. 

Jefferson City—First National Bank; Oscar 
G. Burch, Pres., in place of H. J. Dulle; 
Emil Schott, Cashier, in place of Oscar G. 
Burch; Joseph H. Rephlo, Asst. Cashier, 
in place of Emil Schott. 

Joplin—Cunningham National Bank; Blanche 
Jenkins, Second Asst. Cashier—Joplin Na- 
tional Bank; A. H. Waite, Pres., in place 
of A. E. Spencer; J. E. Garm, Cashier; no 
Asst. Cashier, in place of J. E. Garm. 

Kansas City—First National Bank; H. T. 
Abernathy, Vice-Pres., in place of J. F. 
Richards; C. G. Hutcheson, Cashier, in 
place of H. T. Abernathy.—National Bank 
of the Republic; J. H. Berkshire, Joseph 
Lorie and B. Gray, Vice-Pres’s.; no 
Cashier in place of J. C. Hughes; H. E. 
Hutting and E. H. Gregg, Asst. Cashiers. 

Kirksville—National Bank of Kirksville; S. 
S. McLaughlin, Vice-Pres., in place »f 
S. F. Stahl; S. F. Stahl, Cashier, in place 
of B. F. Heiny. 

Liberal—First National Bank; L. I. Hemen- 
way, Asst. Cashier. 

Mountain Grove—First National Bank; 
James Archer, Vice-Pres., in place of Wm. 
Park. 

Nevada—First National Bank; W. F. Scerett, 


Asst. Cashier. 

Pleasant Hill—Farmers’ National Kank; 
John Holloway, Pres., in place of H. A. 
Jones; H. B. Edelen, Vice-Pres., in place 
of John Holloway. 

Rolla—National Bank of Rolla; R. H. Black. 
Vice-Pres., in place of L. F. Parker. 

Springfield—National Exchange Wank; J. L. 
Hine, Asst. Cashier. 

St. Joseph—Burns National Bank; no Vice- 
Pres. in place of J. A. Johnston; I. J. 
Weinman, Asst. Cashier.—First National 
Bank; Edw. C. Smith, Vice-Pres.—Tootle- 
Lemon National Bank; H. F. Lemon, Asst. 


Cashier. 
MONTANA. 


Culbertson—First National Bank; J. C. 
Gregory, Vice-Pres.; J. E. Peterson, Asst. 

_ Cashier, in place of E. J. Sleit>. 

Forsyth—First National Bank; J. W. Sweet- 
ser, Pres., in place of F. Phiibrick; F. 
Philbrick, Vice-Pres. 

Glasgow—Glasgow National Banik; Robt. 
Arnot, Vice-Pres., in place of 7. I. Lar- 
son. 

Great Falls—First National Bank; Jno. D. 
Ryan, Vice-Pres., in place of J. C. Lalor; 
W. A. Brown, Asst. Cashier. 

Helena—National Bank of Montana; E. W. 
Prosser, Asst. Cashier. 

Kalispell—Kalispell National Bank; W. N. 
Noffsinger, Vice-Pres., in place of J. V. 
Harrington. 

Laurel—Citizens’ National Bank; E, E. 
Craig, Vice-Pres., in place of B. G. Brock- 
way. 


THE BANKERS MAGAZINE. 


Lewistown—First National Bank; David 
Hilger, Pres., in place of Herman Otten; 
Geo. M. Stone, Vice-Pres., in place of 
David Hilger; no Second Vice-Pres, in 
Place of G. J. Bach. 

Livingston—National Park Bank; J. C. Vilas 
Pres., in place of E. H. Talcott; D, A’ 
McCaw, Cashier, in place of J. C. Vilas: 

. H. Bowen, Asst. Cashier, i E f 
D. A. McCaw. ao 7 

Miles City—First National Bank; J. M. Holt 
Vice-Pres.; H. F. Lee, Second Asst. Cash- 
ier, in place of C. D. Terrett. 

Missoula—First National Bank; E. A. New- 
ton, Cashier, in place of F. P. Keith. 

Plains—First National Bank; C. W. Powell 
Vice-Pres., in place of A. J. Lansing; Mr. 
Powell continues as Cashier; E. L. John- 
son, Asst. Cashier. 


NEBRASKA, 


Anoka—Anoka National Bank; no 
Cashier in place of S. A. Richardson. 

Ansley—First National Bank; No 
Cashier in place of W. M. Dirks. 

Ashland—National Bank of Ashland; J. oO. 
Ball, Asst. Cashier, in place of L. C. 
Churchill: 

Auburn—Carson National Bank; 
Carson, Vice-Pres.; no Asst. 
place of R. M. Crichton. 

Aurora—First National Bank; J. D. Fergu- 
son, Jr., Wice-Pres., in place of W. I. 
Farley. 

Bancroft—First National Bank; M. J. Zuhlke 
Asst. Cashier. 

Blue Hill—First National Bank; F, T. 

Asst. 


Asst. 


Asst. 


Rosanna 
Cashier in 


Hopka, Asst. Cashier. 
Burwell—First National Bank; no 
Cashier in place of P. M. Snider. 
Clarks—First National Bank; W. Chamber- 
lin, Pres., in place of O. W. Eaton: M. 
Chamberlin, Cashier, in place of W. Cham- 
berlin; M. P. Sears, Asst. Cashier, in place 

of J. T. McLean. 

Crete—First National Bank; F. A. Novak, 
Asst. Cashier. 

Curtis—First National Bank; T. M. Dempey, 
Pres., in place of Thos. Scott. - 

David City—First National Bank; Anton 
Wolff, Asst. Cashier. 

Falls City—First National Bank; A. D. Cam- 
eron, Asst. Cashier. 

Hartington—First National Bank; Geo. A. 
Nelson and W. M. Dirks, Asst. Cashiers. 

Hastings—First National Bank; F. C. Bab- 
cock, Vice-Pres., in place of G. T. Brown. 

Hayes Center—First National Bank; E. E. 
Musil, Cashier, in place of E. E. Garrett. 

Holdredge—City National Bank; J. N. Deck- 
er, Vice-Pres. 

Kearney—City National Bank; John A. Mill- 
er, Vice-Pres. 

Lyons—First National Bank; no Cashier in 
place of G. E. Lundberg. 

Minden—First National Bank; E. C. Tidvall, 
Asst. Cashier. 

Norfolk—Citizens’ National Park; L. A. 
Rothe, Vice-Pres., in place of W. A. Witz- 
igman.—Nebraska National Bank; C. A. 
Johnson and W. A. Witzigman, Vice- 
Pres’s.; P. T. Zuelow, Asst. Cashier.—Nor- 
folk National Bank; Carl Wilde, Asst. 
Cashier, in place of W. M. Rainbolt; F. C. 
Asmus, Asst. Cashier. 

Omaha—First National Bank; I. Allison, 
Asst. Cashier.—Nebraska National Bank; 
Warren Switzler, Vice-Pres., in place of 
L. S. Reed. 

Ord—First National Bank; Joe Barta, Asst. 
Cashier. 

Overton—First National Bank; J. F. Grim, 
Vice-Pres., in place of N. J. Paul; Carl 
F. Grim, Asst. Cashier. 

Pilger—Farmers’ National Bank; J. R. 
Chace, Pres., in place of Alex. Rogers; 
Alex. Rogers, Vice-Pres., in place of J. R. 
Chace. 

Wolbach—First National Bank; E. H. Davis, 
Cashier, in place of C. W. Norton. 
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NEVADA. 


Ely—First National Bank; Arthur B. Witch- 
er, Pres., in place of H. P. Clark; H. A. 
Comins, Vice-Pres., in place of A. D. My- 
ers; Eugene Giles, Cashier, in place of A. 
B. Witcher; J. W. Biggane, Asst. Cashier. 

Lovelock—First National Bank; W. T. On- 
yon, Asst. Cashier. 

Tonopah—Nevada_ First National Bank; 
Donald B. Gillies, Vice-Pres. 


NEW HAMPSHIRE. 


Berlin—Berlin National Bank; W. E. Cor- 
bin, Vice-Pres., in place of F. L. Wilson; 
Oscar E. James, Asst. Cashier. 

Farmington—Farmington National Bank; F. 
E. Edgerly, Pres., in place of J. H. Bark- 
er; J. R. Hayes, Vice-Pres., in place of J. 
F. Cloutman. 

Franklin—Franklin ~National Bank; Richard 
W. Sulloway, Vice-Pres., in place of F. L. 
Morrison, deceased. 

Gorham—Gorham National Bank; 
W. Wallace, Asst. Cashier. 

Nashua—Second National Bank; 
Spaulding, Vice-Pres. 


NEW JERSEY. 

Atlantic City—Atlantiec City National Bank; 
S. D. Hoffman, Second Vice-Pres.—Board- 
walk National Bank; J. A. Brady, Pres., 
in place of Jno. C. Reed; Joseph Schwartz, 
Vice-Pres., in place of S. W. Moore: J. G. 
Hammer, Cashier, in place of Wm. S. 
Clements. 

Barnegat—First National Bank; M. L. 
ry, Third Vice-Pres., in place of 
Bartlett. 

Belmar—First National Bank; R. G. Poole, 
Cashier, in place of W. A. Berry. 

Belvidere—Belvidere National Bank; C. C. 
Smith, Asst. Cashier, in place of John 
Snyder. 

Bernardsville—Bernardsville National Bank; 
R. C. Faust, Asst. Cashier. 

Butler—First National Bank; M. H. Glann, 
Cashier, in place of O. T. Thorne. 

Clinton—First National Bank; Johnson V. 
Aller, Vice-Pres. 

Collingswood—Collingswood National Bank; 
H. K. Heritage, Vice-Pres., in place of H. 
L. Merrick; David S. Rash, Cashier, in 
place of G. B. Oliver. 

Edgewater—First National Bank; W. O. 
Ross, Vice-Pres., in place of D. A. Hig- 
_— no Vice-Pres. in place of Max Wy- 
er. 

Englishtown—First National Bank; Wm. H. 
Reed, Pres., in place of T. P. Burtt. 

Fort Lee—First National Bank; Joseph 
Hager, Vice-Pres., in place of W. E. Hol- 


loway. 

Guttenberg—First National Bank; O. M. 
Nilson, Pres., in place of J. F. Minturn; 
F. W. Herrmann, Jr., Vice-Pres., in place 
of O. M. Nilson; D. J. Murphy and Fran- 
cis H. McCauley, Vice-Pres’s. 

Hackensack—Hackensack National Bank; C. 
W. Brower, Asst. Cashier.—People’s Na- 
tional Bank; T. H. Brush, Asst. Cashier. 

Jersey City—Commercial Trust Co.; Geo. W. 
Young, Vice-Pres., retired.—Hudson Coun- 
ty National Bank; Samuel Drayton, Asst. 
Cashier.—Third National Bank; L. H. Ap- 
dycke, Asst. Cashier. 

Long Branch—Citizens’ National Bank; 
Jacob Steinbach, Pres., in place of R. 
Blodgett; Benj. P. Morris, Vice-Pres., in 
place of Jacob Steinbach; J. H. Davis, Jr., 
Cashier, in place of H. B. Sherman; no 
Asst. Cashier in place of J. H. Davis, Jr. 
—First National Bank; H. 8S. Terhune, 
Vice-Pres., in place of C. H. Valentine. 

May Landing—First National Bank: Geo. 
W. Jackson, Vice-Pres., in place of J. E. 
P. Abbott. 

Milford—First National Bank; J. C. Stern, 
_Vice-Pres., in place of W. E. Holloway. 

Newark—North Ward National Bank; Joseph 


Thomas 


Wm. E. 


Ber- 
“.. 2. 
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M. Smith, Vice-Pres., 
Lane. 

New Brunswick—National Bank of New 
Jersey; Henry G. Parker, Pres., in place 
of V. M. W. Suydam; V. M. W. Suydam, 
Wice-Pres.; no Cashier in place of Henry 
G. Parker. 

Paterson—Second National Bank; Wessels 
Van Blarcom, Asst. Cashier. 


NEW MEXICO. 


Alamogordo—Citizens’ National Bank; C. E. 
Mitchell, Pres., in place of Alfred Hunter; 
H. M. Denney, Vice-Pres., in place of C. 
E. Mitchell. . 

Belen—First National Bank; John 
Jr., Asst. Cashier. 

Farmington—First National 
Sammons, Asst. Cashier, 
H. Harrington. 

Fort Sumner—First National Bank; W. R. 
Lovelace, Vice-Pres., in place of C. C. 
Marshall; J. M. Casans, Second Vice- 
Pres.; C. C. Henry, Cashier, in place of 
A. B. Harris; Manuel Abreu, Asst. Cash- 
ier. 

Lake Arthur—First Bank; Ida 
Hammonds, Asst. 

Portales—Citizens’ 
F. Jones, Asst. Cashier, 
Fairly. 

Roswell—Citizens’ National Bank: J. S. Lea, 
Vice-Pres., in place of J. O. Cameron. 

Santa Rosa—First National Bank; J. J. 
Moise, Vice-Pres., in place of L. M. Shely. 

Silver City—American National Bank; A. M. 
Gillespie, Asst. Cashier, in place of F. R. 
Coon.—Silver City National Bank; T. L. 
Lowe, Vice-Pres.; Harry H. Kelly, Asst. 
Cashier, in place of T. L. Lowe. 

Texico—First National Bank; J. M. Kin- 
dred, Pres., in place of L. T. Lester; R. 
L. Stringfellow and C. C, Marshall, Vice- 
Pres’s., in place of J. P. Stone and C. H. 
Leftwich; A. A. Maxwell, Cashier, in place 
of C. C. Marshall; no Asst. Cashiers in 
place of W. C. Marshall and James Shaw. 
—Texico National Bank; A. L. Breeding, 
Vice-Pres., in place of W. A. Davis; P. E. 
Jordan, Asst. Cashier. 

NEW YORK. 

Akron—Wickware National 
Flynn, Asst. Cashier, in 
Stage. 

Allegany—First National Bank; W. A. Flynn, 
Vice-Pres. 

Amityville—First National Bank; Raymond 
C. Haff, Vice-Pres., in place of W. E. 
Holloway; Geo. A. Baylis, Vice-Pres. 

Amsterdam—First National Bank; Jno. K. 
Warnick, Asst. Cashier. 

Ballston Spa—Ballston Spa National Bank; 
Thos. Kerley, Pres., in place of A. S. 
Booth; Egbert F. Clute, Cashier, in place 
of Thos. Kerley. 

Brewster—First National Bank; 

Bank; 


in place of Geo. 


Becker, 


Bank; H. B. 
in place of W. 


National 
Cashier. 
National Bank; Arthur 
in place of J. A. 


Bank; A. K. 
place of F. M. 


Henry H. 
Wells, Vice-Pres. 

Brockport—First National 
Gordon, Vice-Pres. 

Brooklyn—Guardian Savings Bank, absorbed 
by Greater New York Savings Bank.— 
Home Trust Co.; Frederic E. Gunnison, 
Pres., in place of J. Edward Swanstrom. 

Buffalo—Third National Bank; R. M. Rownd 
and W. Emerson Barger, Vice-Pres’s.; W. 
Emerson Barger, Cashier, in place of G. 
A. Drummer. 

Caledonia—First National Bank; W. J. Wil- 
liams, Pres., in place of J. C. Tennent; 
Jno. C. Hawk, Vice-Pres., in place of W. 
J. Williams; C. L. Palmer, Asst. Cashier, 
in place of C. Palmer. 

Cooperstown—First National Pank; W. P. 
K. Fuller, Asst. Cashier. 

Cortland—First National Bank; T. H. Wick- 
wire, Vice-Pres., in place of R. B. Smith. 

Dover Plains—Dover Plains National Bank; 
Sheldon Wing, Vice-Pres., in place of C. 
W. Vincent. 


Fred H. 
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Downsville—First National Bank; Thomas 


Keery, Vice-Pres., in place of F. F. Sear~- 


ing. 
East Hampton—East Hampton National 
Bank; E. T. Dayton, Asst. Cashier. 
Elmira—Merchants’ National Bank; Chas.*C. 
Swan, Pres., in place of E. PR. Backer; Ar- 
thur Clinton, Vice-Pres.; Edwin M. Fay, 
Cashier, in place of Chas. C. Swan. 
Falconer—First National Bank; FE. E. 
ple, Asst. Cashier. 
Farmingdale—First National Bank; 
Hackwitz, Asst. Cashier. 
Geneva—Geneva National Bank; William G. 
Ver Planck, Vice-Pres., in place of S. K. 
Nester; M. H. Sandford, Asst. Cashier. 
Glens Falls—First National Bank; J. M. 
Coolidge, Vice-Pres., in place of A. W. 
Sherman; Mr. Sherman continues as Cash- 
ier.—National Bank of Glens Falls; Jere- 
miah T. Finch, Pres., in place of S. 
Brown, deceased; Louis M. Brown, Vice- 
Pres., in place of Jeremiah T. Finch. 
Gloversville—Fulton County National Bank; 
J. R. Robertson, Asst. Cashier. 
Goshen—Goshen National Bank; Jay H. 
Newbury, Vice-Pres., in place of W. D. 
Van Viiet; W..A. Wells, Cashier, in place 
of H. A. Horton. 
Granville—Farmers’ National Bank; G. N. 
Hull, Asst. Cashier. 
Hastings-upon-Hudson—First National Bank; 
John J. Walsh, Vice-Pres., in place of 
Wm. Shrive; Jno. J. Martin, Vice-Pres. 
Highland Falls—Citizens’ National Bank; 
Louis F. Goodsell, Pres., in place of Geo. 
W. Flood; Isaac H. Birdsley, Vice-Pres.; 
Geo. W. Flood, Vice-Pres. and Asst. Cash- 


Sam- 


Ernest 


ier. 

Hornell—First National Bank; W. H. Wal- 
bridge, Asst. Cashier. 

Ithaca—First National Bank; R. B. Wil- 
liams, Pres., in place of G. R. Williams, 
deceased. 

Jamaica—First National Bank; P. H. Wood- 
ward, Vice-Pres., in place of A. C. Lock- 
wood. 

Lestershire—First National Bank; J. E. Hill, 
Asst. Cashier. 

Liberty—Sullivan County National Bank; S. 
N. Smith, Vice-Pres., in place of A. P. 
Dubois, deceased. 

Marathon—First National 
Boyden, Asst. Cashier. 

Margaretville—People’s National 
R. Sanford, Asst. Cashier, in place 
M. Swart. 

Marlboro—First National Bank; Albert H. 
Palmer, Vice-Pres., in place of W. E. 
Holloway. 

Middleburg—First National Bank; Dewitt C. 
Dow, Vice-Pres. 

New York—Aetna National Bank; R. B. 
Webb, Asst. Cashier.—Bronx National 
Bank; T. J. Chabot, First Vice-Pres., in 
place of O. M. Nilson; F. A. Wurtzbach, 
Second Vice-Pres.; O. M. Nilson, Third 
Vice-Pres.; W. W. Skinner, Asst. Cashier. 
—Chatham National Bank; Frank J. Hean- 
ey, Vice-Pres.; W. H. Strawn, Cashier, in 
place of H. P. Doremus; H. L. Chadmus, 
Asst. Cashier, in place of W. H. Strawn. 
—Corn Exchange Bank; Henderson N. 

* Wolf, Second Vice-Pres.—Irving National 
Bank; H. E. Ward, Asst. Cashier.—Na- 
tional Bank of Commerce; Neilson Olcott, 
Cashier, in place of W. Duvall.—Na- 
tional Butchers and Drovers’ Bank; no 
Asst. Cashier in place of E. G. Tucker.— 
Second National Bank; C. W. Case and 
A. L. Burns, Asst. Cashiers. 

Northport—First National Bank; Howard K. 
Soper, Asst. Cashier. 

North Tonawanda—State National Bank; V. 
H. Hunter, Asst. Cashier. 

Norwich—National Bank of Norwich; John 
B. Van Cleft and John R. Kirby, Asst. 
Cashiers. 

Ossining—First National Bank; C. T. Young, 
Pres., in place of H. C. Nelson; Geo. Hy- 


Bank; W. H. 


Bank; C. 
of F. 
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att, Second Vice-Pres., in place of C. T, 
Young. 
Owego—Tioga National Bank; H. G. Foster 
Asst. Cashier. . 
Port Richmond—Port Richmond National 
Bank; W. J. Davidson, Pres., in place of 
C. E. Griffith. 


NORTH CAROLINA. 


Charlotte—Charlotte National Bank and 
Charlotte Trust Co. consolidated under 
former title; Jno. M. Scott, Vice-Pres., in 
place of J. F. Robertson; J. H. Little, 
Vice-Pres.; no Cashier in place of H. M. 
Victor. 

Dunn—First National Bank; R. G. Taylor, 
First Vice-Pres., in place of J. J. Wade. 

Elkin—Elkin National Bank; A. Chatham, 
Pres., in place of R. J. Thurmond; Alex. 
Chatham, Jr., Cashier, in place of A 
Chatham. 

Gastonia—First National Bank; J. Lee Rob- 
inson, Vice-Pres. 

Graham—National Bank of Almance; Robt. 
S. Mebane, Pres., in place of E..M. Arm- 
field. 

Hendersonville—First National Bank; K. G. 
Morris, Vice-Pres., in place of G. I. White; 
J. Mack Rhodes, Cashier, in place of K. 
G. Morris; S. G. Rhodes, Asst. Cashier, in 
place of P. F. Patton. 

Hickory—First National Bank; J. L. Cilley, 
Asst. Cashier. 

Lillington—National Bank of Lillington; M. 
P. Hirsch, Cashier; formerly Acting and 
Asst. Cashier. 

Marion—First National Bank; J. E. Neal, 
Asst. Cashier, in place of E. C. Guy. 

Mount Airy—First National Bank; Geo. D. 
Fawcett, Pres., in place of Thos. Faw- 
cett; T. G. Fawcett, Cashier, in place of 
Geo. D. Fawcett. 

Newton—Shuford National 3 
Worlick, Vice-Pres., in place of J. C. 
Smith. 

Raleigh—Commercial & Farmers’ Bank; B. 
S. Jerman, Pres.; A. A. Thompson, Vice- 
Pres.; H. W. Jackson, Cashier; E. B. 
Crow, Asst. Cashier. 

Shelby—Shelby National Bank; EF. B. Ham- 
rick, Vice-Pres., in place of H. I. Wash- 
burn. 

Wilmington—Murchison National Bank; J. 
N. Yates, Vice-Pres.; Chas. S. Grainger, 
Cashier, in place of J. V. Grainger. 


NORTH DAKOTA 


Binford—First National Bank; A. 
gard, Asst. Cashier, in piace 
Greenland. 

Bisbee—First National Bank; A. Egeland, 
Vice-Pres., in place of C. H. Olson; W. D. 
White, Cashier, in place of A. Egeland; 
J. G. Behan, Asst. Cashier. 

Cooperstown—First National Bank; H. P. 
Hammer, Vice-Pres., in place of G. H. 
Condy; N. A. Patterson, Cashier, in place 
of Iver Udgaard; E. R. Sinclair, Asst. 
Cashier, in place of N. A. Patterson. 

Crystal—First National Bank; L. M. Gil- 
bert, Asst. Cashier. 

Devils Lake—First National Bank; N. J. 
Haley, Asst. Cashier. 

Dickinson—First National Bank; T. Arthur 
Tollefson, Asst. Cashier, in place of R. H. 
Smith. 

Edgeley—First National Bank; Geo. Bulmer, 
Asst. Cashier, in place of A. M. Oakley. 

Fessenden—First National Bank; G. L. 
Hope, Asst. Cashier, in place of C. IL 
Turner. 

Finley—First National Bank; E. H. Gilbert- 
son, Asst. Cashier, in place of T. O. 
Chantland. 

Grand Forks—Union National Bank; Chas. 
F. Sims, Vice-Pres., in place of S. W. 
Rutlege. 

Hampden—First National Bank; R. H. Mur- 
phy, Vice-Pres. 


Bank; G. A. 


J. Mel- 
of Oscar 
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National Bank; Hugo 


inkinson—Citizens’ 1 3 
Cashier, in place of 


iXrautkremer, Asst. 
5. G. Mitchell. 
urvey—First National Bank; W. W. Brant, 
Vice-Pres.; J. J. Reimer, Asst. Cashier, 
n place of M. W. Neary. ; 
‘tton—Farmers & Merchants’ National 
Bank; Walter Nelson, Asst. Cashier, in 
ynlace of O. N. Hegge; G. H. Bolken, Asst. 
Cashier.—First National Bank; G. 5S. 
Thompson, Asst. Cashier, in place of R. 
G. Olson. 

> illsboro—First National Bank; W. A. Lar- 
son, Cashier, in place of J. E. Fencel; W. 
B. Davies, Asst. Cashier. 

‘iope—First National Bank; F. W. Ehred, 
Asst. Cashier. 
jcenmare—Kenmare National Bank; F. 
Johnson, Asst. Cashier. 

Kensal—First National Bank; E. P. Irvine, 
Asst. Cashier, in place of O. M. Young. 

j.akota—National Bank of Lakota; K. 
Nelson, Asst. Cashier. 
angdon—First National Bank; M. L. Sul- 
livan, Vice-Pres., in place of W. F. Win- 
ter. : 
ansford—First National Bank; A. S. Ad- 
ams, Asst. Cashier. 

Larimore—National Bank of Larimore; 
Aaron Stern, Vice-Pres., in place of J. O. 
Fadden. 

Leeds—First National Bank; Chas. F. Chals- 
ma, Cashier, in place of E. F. Jones. 

Maddock — First National Pank; E. R. 
Brown, Asst. Cashier. 

Mandan—First National Bank; Michael 
Lang, Vice-Pres.; Jno. B. Racek, Asst. 
Cashier. 

Minot—Second National Bank; James John- 
son, Vice-Pres., in place of P. P. Lee.— 
Union National Bank; E. S. Person, Pres., 
in place of F. H. Wellcome; B. H. Brad- 
ford, Vice-Pres., in place of G. O. Frank; 
S. J. La Due, Cashier, in place of E. S. 
Person. 

New Salem—First National Bank; J. Henry 
Kling. Asst. Cashier, in place of H. R. 
Ringeon. 

Osnabrock — First National Bank; Hugh 
Douglas, Vice-Pres., in place of F. S. Sar- 
gent. 

Rolette—First National Bank; Marion Ed- 
wards, Vice-Pres., in place ef A. Egeland; 
F. J. White, Cashier, in place of Marion 
Edwards. 

Valley City—American National Bank; C. A. 
Fisher, Asst. Cashier.—First National 
Bank; Herman Winterer, Pres., in place 
of Jno. Russell; Arthur Miller, Vice-Pres., 
in place of Herman Winterer. 

Westhope—First National Bank; J. Rosholt, 
Pres., in place of Geo. Sunberg. 

Williston—Citizens’ National Rank; W. S. 
Davidson, Second Vice-Pres.; Geo. C. 
Schlenker, Asst. Cashier, in place of Ella 
Maloy.—First National Bank; B. Leknes, 
Asst. Cashier, in place of F. M. Schaefer. 

Willow City—Merchants’ National Bank; 
Geo. Sunberg, Pres., in place of J. Ros- 
holt; A. Svensrud, Cashier, in place of 
Geo. Sunberg. 

Wimbledon—Merchants’ National Bank; 
Robert Clendening, Pres., in place of Jno. 
Russell; Jno. Tracy, Vice-Pres., in place 
of R. Clendening. 

Wyndmere—First National Bank; no Vice- 
Pres. in place of Howard Dykman; E. O. 
Enochson, Asst. Cashier, in place of Lars 
Olsgard. 


OHIO. 


Arcanum — First National Bank; M. M. 
Smith, Pres., in place-of Daniel Francis; 
H. J. Niswonger, Vice-Pres., in place of 
M. M. Smith. 

Athens—First National Bank; no Asst. Cash- 
ler in place of S. N. Hobson. 

Bellevue—First National Bank; Frank A. 
Knapp, Vice-Pres. 
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Bellefontaine — People’s National Bank; 

Brad. D. Hiatt, Asst. Cashier. 

Bridgeport—Bridgeport National Bank; W. 
G. McComas, Vice-Pres., in place of J. C. 
Heinlein. 

Burton—First National Bank; Otto Atwood, 
Asst. Cashier, in place of F. R. Truman. 

Camden—First National Bank; C. E. Mor- 
latt,* Vice-Pres. 

Canal Dover—Exchange National Bank; C. 
A. Harmer, Asst. Cashier, in place of J. 
D. Elliott. 

Cincinnati—Citizens’ National Bank; S. M. 
Richardson, Cashier, in place of G. P. 
Griffith; Wm. D. Knox, Asst. Cashier, in 
place of S. M. Richardson.—Fourth Na- 
tional Bank; Chas. E. Wilson, Pres., in 
place of M. M. White; H. P. Cooke, Vice- 
Pres., in place of Chas. E. Wilson; Mr. 
Cooke continues as Cashier.—German Na- 
tional Bank; W. C. Wachs, Vice-Pres.; 
Orin N. Littell, Cashier, in place of W. 
C. Wachs; no Asst. Cashier in place of 
Orin N. Littell.—Merchants’ National 
Bank; Geo. R. Balch, Vice-Pres.—Second 
National Bank; R. V. Johns, Asst. Cash- 
ier. 

Circleville—Third National Bank; W. G. 
Jacob, Pres., in place of A. C. Bell; C. G. 
Shulze, Cashier, in place of W. G. Jacob; 
W. C. Morris, Asst. Cashier, in place of 
Cc. G. Shulze. 

Cleveland—Bank of Commerce National As- 
sociation; W. C. Caine, Asst. Cashier. 

Cleves—Hamilton County National Bank; 
Cc. W. Harlan, Cashier, in place of W. C. 
Renaker; no Asst. Cashier in place of G. 
G. Greenamyer. 

Columbiana—First National Bank; G. Ed. 
Buzard, Vice-Pres., in place of W. H. 
Schmick. 

Columbus—Colonial Bank Co.; A. J. Evans, 
Pres.; J. E. Haller, Vice-Pres.; Francis 
A. T. Speers, Cashier.—Ohio National 
Bank; E. Kiesewetter, Pres., in place of 
Jno. Siebert; no Vice-Pres. in place of E. 
Kiesewetter. 

Convoy—First National Bank; C. H. Dye, 
Pres., in place of A. Mollenkopf; A. Mol- 

-lenkopf, Vice-Pres., in place of W. M. 
Muntzinger; E. M. Leslie, Cashier, in place 
of C. H. Dye. 

Dayton—Teutonia National Bank: J. Edw. 
Sauer, Pres., in place of J. D. Whitmore; 


L. S. Reibold, Vice-Pres., in place of J. 
Hunt, Asst. Cashier. 

Bank; H. N. 
ardson; A. G. Gardner, Vice-Pres., in place 
Ludwick, Asst. Cashier, 

Bank; P. Ben- 
ninghofen, Vice-Pres., 
Wilderson, Pres., in place of Frank Max- 
Second Asst. Cashier. 
Jacob H. Feibel, Vice-Pres., in place of O. 
fer, Asst. Cashier.—Kenton National Bank; 
Kinsman—Kinsman National 
in place of Andrew 
of G. W. Birrell; H. J. Fobes, Asst. Cash- 
terer, Pres., in place of C. G. Oblinger. 


E. Sauer. 

Delphos—National Bank of Delphos; C. D. 

Dillonvale—First National } 
Hammond, Pres., in place of J. N. Rich- 
of W. S. Kithcart. 

Dunkirk—Woodruff National Bank; Ida M. 

in place of Jno. 
Woodruff, Jr. 
Hamilton—First National 
in place of R. C. 
McKinney. 

Hicksville—First National Bank: Jno. C. 
well; James W. Seevers, Vice-Pres., in 
place of Amos Farlow; Geo. B. Wilderson, 

Hillsboro—Merchants’ National Bank; O. N. 
Sams, Pres., in place of E. L. Ferris; 
N. Sams. 

Kenton—First National Bank; W. J. Pfeif- 
A. F. Machetanz, Asst. Cashier, in place 
of O. E. Charles. 

Bank; Allen 
Jewell, Vice-Pres., 
Morford; C. A. Hobart, Cashier, in place 
ier, in place of C. A. Hobart. 

Lewisville—First National Bank; C. E. Ket- 

Mantua—First National Bank; W. R. Bow- 
en, Asst. Cashier. 
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Mount Vernon—First Natioaal Bank; no 
Asst. Cashier in place of C. B. Curtis. 
Napoleon—First National Bank; W. F. Pen- 

der, Cashier, in place of G. P. Lutz. 

Newcomerstown—First National Pank; W. 
M. Brode, Pres., in place of Lloyd Mur- 
phy. 

New 
Shipley, 
Shepherd. 

New Richmond—New Richmond National 
Bank; C. N. Yerger, Asst. Cashier. 

Norwood—Norwood National Pank; Myers 
Y. Cooper, Pres., in place of Edw. Mills. 

Oxford—Oxford National Bank; G. C. Well- 
iver, Vice-Pres. ° 

Painesville—Painesville National Bank; R. 
F. Pyle, Cashier; no Asst. Cashier in place 
of R. F. Pyle. 

Plymouth—First National Bank; A. M. Tra- 
go, Cashier, in place of A. O. Waite; C. 
E. Clark, Asst. Cashier. 

Ripley—Ripley National Bank; A. W. Fran- 
cis, Vice-Pres., in place of W. A. Blair. 
Rock Creek—First National Bank; C. W. 
Harrington, Pres., in place of Fred Har- 


rington. 

Roseville — First National Bank; Chas. 
Brown, Pres., in place of Wm. Porter; 
Jno. Burton, Vice-Pres., in place of Chas. 
Brown; C. E. Porter, Cashier, in place of 
J. N. Owens; L. B. Brown, Asst. Cashier, 
in place of C, E. Porter. 

Salem—Farmers’ National Bank; M. L. 
Young, Pres., in place of R. V. Hampson; 
Walter F. Deming, Vice-Pres., in place of 
M. L. Young. 

Sandusky—Commercial National Bank; Mo- 
zart Gallup, Pres., in place of Jno. Whit- 
worth; G. Graham, Vice-Pres., in place of 
Mozart Gallup. 

Sardinia—First National Bank; G. A. Ken- 
nedy, Vice-Pres., in place of J. N. Plum- 
mer; Elsie Ogden, Asst. Cashier. 

Scio—Farmers & Producers’ National Bank; 
E. G. Finical, Asst. Cashier. 

St. Clairsville—Second National Bank; W. 
L. Patton, Vice-Pres., in place of Saml. 
Campbell. 

Tiffin—Commercial National Bank; W. W. 


Concord—First National Bank; O. M. 
Vice-Pres., in place of R. C. 
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Keller, Cashier; A. L. Troxel, Asst. Cash- 
ier, in place of W. W. Keller. 

Tippecanoe — Tipp National Bank; T. ¢ 
Leonard, Pres., in place of Jacob Rohrer: 
E. L. Crane, Vice-Pres., in place of T. < 
Leonard. 

Toronto—First National Bank; Jno. F. Pent- 
land, Asst. Cashier. 

Urbana—Champaign National Bank; @. H 
Marvin, Pres., in place of Joel Read: x. 
M. Mosgrove, Vice-Pres., in place of 
H. Marvin. 

Warren—Union National Bank; J. N. Bur- 
ler, Asst. Cashier. 

Weston—First National Bank; J. V. Bever- 
stock, Asst. Cashier. 

Youngstown—First National Bank; 
Adams, Vice-Pres. — Mahoning Nation: 
Bank; J. H. McEwen, Pres., in place 
W. Scott Bonnell; W. Scott Bonnell, Vice 
Pres.; Thos. A. Jacobs, Cashier, in pk 
of J. H. McEwen; W. J. Roberts, Ass 
Cashier, in place of T. A. Jacobs. 

PENNSYLVANIA. 

Duquesne—Hungarian American Savings & 
Trust Co.; title changed to American Sav- 
ings & Trust Co. 

Philadelphia—People’s Trust Co.; Jos. ; 
Greenwald, Pres., in place of Jno. C. Wi: 
ston, resigned; Chas. J. Gallagher, Vix 
Pres. 

Pittsburg—Land Trust Co.; absorbed Ge 
man Trust Co. Capital $500,000. 

West Chester—Chester County Trust Co. 


RHODE ISLAND. 
Kingston—Kingston Savings Bank; J. G 
Peckham, Pres., deceased. 
Providence—Industrial Trust Co.; Cyrus P. 
Brown, Pres., in place of S. P. Colt. 
TEXAS. 


San Antonio—American Bank & Trust Co.; 
N. S. Graham, Pres., in place of C. A. 
Beasley, deceased. 


WISCONSIN. 


Edgerton—Tobaceo Exchange Bank; Andrew 
Jensen, Pres. and Cashier, in place of 
Wallace S. Brown, deceased. 


A. I 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ARKANSAS. 
Eureka Springs—Citizens’ Bank; reported 
closed. . 
CALIFORNIA, 
Long Beach—Citizens’ Savings Bank; re- 
ported closed. 
Sutter Creek—Sutter Creek State Bank; re- 
ported closed. 
ILLINOIS. 
Madison — Tri-City State 
closed, February 20. 
IOWA. 
Marshalltown — Green Mountain Savings 
Bank; reported closed, February 24. 
West Point—Bank of West Point; reported 
closed, February 18. 
LOUISIANA. 
New Orleans—State National Bank; in vol- 
untary liquidation, January 30. 
MARYLAND. 
Baltimore—Wilson, Colston & Co., in charge 


of receiver. 
MICHIGAN. 
Dowagiac—City Bank; suspended business, 


February 9. 
MISSISSIPPI. 


Jackson — Central Bank; reported closed, 
February 22. 


Bank; reported 


MISSOURI. 


Macon—First National Bank; in 
liquidation, January 14. 


NEW YORK. 
Hammondsport—A. G. Pratt 
February 20. 
NORTH CAROLINA. 
Wilmington—Atlantic National Bank; 
voluntary liquidation, January 18. 
OKLAHOMA. 
Alva—Bank of Commerce; reported closed 
Choteau—Farmers & Merchants’ Bank; in 
charge of W. W. Hawood, receiver. 
Grand—Day County Bank; reported closed 
OREGON. 
Forest Grove—E. W. Haines; 


business. 
PENNSYLVANIA. 
Leechburg—Leechburg MBanking Co.; 
charge of receiver. 
RHODE ISLAND. 
Providence—N. Curtis Fletcher & Co.; sus- 
pended business. 
TEXAS. 


Odessa—Western National Bank; 
tary liquidation, January 1. 
Ravenna—First State Bank; reported closed 


voluntary 


closed 


& Co.; 


suspended 


in volun 





